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BUSINESS 

Rival bid 



may be 



. for AEl 
' Scientific 


nian police fought, street 
ties with terrorists in three 
(iocs of Tehran yesterday, 
iinol Gholamxeza Fardad, 
■ 1111:1 eder of Tehran's northern 
urb police’, and three police- 
n were killed in exchanges 
:ch cosP the jives of/ 11 
rorists. the Iranian Unverq- 
nt announced. 

‘olice Mere 'reported to hare 
mred three mach'ne-auns.’ 11 
lots and many bombs and 
natfes. 

any die as 
teil falls at 
sirut cinema 


o vacuum generators may 

attempt" to acquire'- pari of 
The loss-making. AEI_ Scientific 
Apparatus instrument concern 
in - opposition to ; tbe State 
hacked Cambridge ■ Instrument 
Back Page 

• M. PIERRE LARD IN 01 S, EEC 
Farm Commissioner : • promised 
animal feedstuff manufacturers 
that the programme, to ineor 
poraie 'skim milk' in feed will 
end as soon as they have bought 
the present 400.000 tonnes of 
surplus. Page 3 

• BSC CRAFT unions', plan a 
campaign of industrial' -action in 
protest at the corporation's 
refusal to grant, them .full 
national .bargaining ■ rights for 
inembecs 'in middle. . manage- 
ment. Page 7 

0 . artillery shells hurst -in 0 SHORTAGE of skilled labour 
nt of a cinema in Moslem west will be a particular^p.PQWem re- 
rut yesterday. Eyewitnesses suiting from the next .stage of the 

1 about 50 people had been incomes policy, \iaxn& the Lon- 
ed or wounded. The audience don Chamber of Commerce. Page 
hod into the street when the 4 

t shell landed. The second . 

11 crashed among them. The • POST OFFICE management of 
ident took place during one of postal. services and telpeommuni- 
. heaviest artiilerv duels of cations should ' be -separated, 
union's civil war. Six shells argues the CBI. It calls for a 
ded at Beirut international thorongh analysis qf'tlwr.cost of 
nor i the PO*s individual services and 

Ar Edouard Saab. 4fi, editor- improvements in the monitoring 
yhief of the Lebanese French of financial performante. Page 4 
giidge daily newspaper. 

)nent-Lc .lour, was shot dead C An ofn w q m InO 
a sniper as he was crossing OCildelv 
i rul. hr car from the Christian £ • XT ^ • r V A»«lr 

the Moslem zone. Mr. Henry IOr lNCW I OFK 
nner, an American correspon* 
it of the New York Times, was 
ured. Latest Lebanon mure 
*ak-s down. Page 5 


• NEW TORK City will need to 
make greater financial sacrifices 
thati it has so far .-4 q avoid 
bankruptcy in 1978, according to 
a Senate ' Banking. Cm^mitiee 
report. / ; • . • ' 

0 FRENCH TRADE 

y-itni. T7ri.iti Aslan*. who had proved .-ift/.ftpiU to £re&&n. 
n expelled by Malawi, arrived (E38oa.), nearly Frs^OOni. Jess 
.laiwleV.’ airport yesterday"-. AlLtmffi in-: February. Main cause 
lish passport holders, '■they .rise- in' ' exports, at 

c allowed in enicr Britain. 5 per cent* than .ib ' imports, at 
■y were not in need rT assist- 2.6 per cent. Pago’ S 
e and paid their fares to 


! more Malawi 
sians fly in 


sous parts of the country. 

>lice murders 
ili berate— -Rees 


•' • r ; •_ 




• NEW ZEALAND Government 
has fra posed a .wage freeze allow- 
ing 7 per: cent, increases to a 
■maximum, of AST (£4.75) a week. 
Directors’ fees. . : dlvi dends and 
charges . by . service . professions 

*r .i violent week-end til are also frozen. Page 5 
them Ireland— in which nine 

lie- (lied — including four V REGIONAL - ASSISTANCE 
’emen— Mr. Merlyn Rees, grants against which payments 
er Secretary, said the murder were made; totalled £3Qm. in the 
he policemen w3&.part of a Iqst.quarter of 1975. Nearly £22m. 
mrate Provisional IRA cam- went to Scotland, of which £17m. 
n because of the success of was used for grants and loans 
Royal Ulster Constabulary, lo Govan .Shipbuilders. 

• WOOL TEXTILE exports in 
the first quarter were 29 per 
cent, above 1975's. figure at £65m. 
Most of the extra demand is com- 
ing from EEC countries. Page 
t Exports of agrochemicals in 
1975 rose 40 per cent, to £79m. 
(£565m'.). Overall sales rose to 


^ Page 

«ito expel 
? j African envoy 

MPs are to press for the 
: ilsion of. a . Souib African 
: amat who is alleged to hive 




3Jt> 


■gfiS* 


£ involved in an ailempi in £ 159m. (£121m.).' Page 4. Shell- 
ed it a British 7 politician, star. Britain’s third largest fer- 


* .awhile, renewed Whitehall liliser producer, to-day changes 
j-est is - being taken .in its niuue tb"TJRF Fertilisers. 

. i.’llnciin off.irlu !■> rocnr'f in 

Bates statement 


j . : t .‘ ‘Ionian efforts li recru:l Jo 
i 7»‘.L!hin. Back ^age 

7 \.A>* 

" neorefliale 


expected soon 


A«y 

Alec 




• EDWARD BATES. jthe Arab-" 
sh and French . Concorde backed merchant bank, foilow- 
aft will land within minutes ing a series of urgent talks with 
acb other and* taxi into ■ a the Bank of England and other 
tn-nose meeting at Washing- interested parties, is expected to 
Dulles airport to-day week make .a statement in the next 
i British Airways and Air few days to clarify the events 
ce launch transatlantic leading to the. suspension of the 
sonic passenger services, company’s- listing. Back Page 
British aircraft will land — SOUND AND VISION 1976 

at. the National Exhibition 
Centre near Birmingham at the 
end of May is expected to attract 
Alec Jones, Welsh Office more -than 100,000 people. 
r-Seerelary, is said to have 0 davy LOEWY were suppor- 
onded to treatment "iTi ted .in -its £llm. forging cora- 
lal after collapsing in swap- pieces ’contract with Russia by- 
n Saturday. aa ig.Sro. Joan, from the Export 

i|. B. S. Dimka, Leader uf Credit Guarantee Department, 
ia’s recent attempted coup, p fl up a hi pc 
.i\- other men. including a Wwnimca 
■r police Comuiissibiier 0 CLARKE CHAPMAN chairman 
born executed in Lagos. says 1976’ has' started well with 
in Office ' allowances and- a . good forward order boqk. 
-ses-Jii ay be investigated by though .it Is not expected to-Wr 
fiininons Expenditure Com- 1111 easy year. Page 2$ 

• BERRY .WIGGINS chairman 
arienh proiew against says the base of the company is 
f withdrawal of the Ganges now sound and it can expect to 

at FarakKa wag launched grow. largely, in drilling with less 
tore than 250,000 demon- emphasis on exploration, bitumen 
rs. Page 5 and refining. -Page 28 



plans this week 

By ELINOR GOODMAN & ADRIAN HAMILTON . 

The Government is expected early this week to give the CBi its pro- 
posals for changing the Price Code in the next round of counter-inflation j 
policy from August. . ! 


Callaghan j Israelis quell 

to address . , ^ 

engineers j HOtS after 

death of girl 


The lines of change, proposed 
by the Goverraent are thougbt- 
to include raising the investment 
relief: some provision for infla- 
tion accounting: a raising of the 
level at which safeguards against 
low profits come into effect: and 
a revision of the productivity 
deduction. 

While the proposals are still 
ai a fairly early stage. Mrs. 
Shirley Williams, Prices Secre- 
tary. has told the CBI that she 
hopes to indicate the broad out- 
fines of the new price policy in 
time Tor its council meeting on 
Wednesday. . 

What still remains to be seen 
is Whether tbe proposals, which 
fall far short of the CBl's recent 
demands for a total revision" of 
the code, including an ending of 
the cost justification system, will 
satisfy iodnstry: .. 

CBI leaders have long accep- 
ted the political need for some 
continuing price supervision and 
there have been indications that 
they reluctantly accept the Gov- 
ernment’s refusal . to end the 
system under which companies 
have to justify in advance price 
increases on the basis of allow- 
able cost rises. 

But grass roots feeling in 
industry on the issue is strong 
and the CBI will clearly have to 
look for some dramatic changes 
in allowances and safeguards 
under the code as the price of 
its support for The counter-infla- 
tion policy. 


This week sees ihe CBI very 
much in the spotlight. On Tues- 
day. Mr. James Callaghan make? 
one of his first m:-jor formal 
speeches since becoming Prime 
Minister when he addresses ihe 
QBI's annual dinner. 

On Wednesday the confedera- 
tion holds its annual meeting a; 
which Lord Watkinson is 
expected to be elected the new 
president and to atari his new 
regime with a caK-lo-arins 
speech. A council meeting ls to 
follow on the same day and Ihe 
price code will be the main 
subject on the agenda. 

With a new president and the' 
emphasis of Government negotia- 
tion moving from the umns to 
industry, the stage seems set for 
a good deal of iridu»-.<-y sabre 
rattling. 

. On the price code, the CJBI 
has already told Mrs. Williams 
that it must have a more posi- 
tive statement of her intentions 
if it is- to persuade its members 
in consider negotiating within 
the framework laid down by the 
Chancellor. 

Last month CBT members 
approved proposals for radically 
altering the present structure of 1 
controls. Instead of the. present 
dual control on both individual 
price -rises . and profit margins, 
the CBI wanted future controls 
based purely on modified margin 
ceilings. 

This would have meant that 
manufacturers would not bave 


had to continue justifying indivi-j 
dual price .rises ro the Price j 
Coiu.ni is si on on the basis uf j 
increased costs, while retailers l 
woqid have been free ro ra/sc 1 
their yruss margins by as much; 
as the market would allow j 
instead of keeping within both . 
grass margin and nci profit; 
ceilings- 

The Chancellor's statement 
announcing the pay package 
effectively rj Hashed " industry's 
hopes of getting the allowable 
cost regime abolished. Mr ; 
Healey said that both cast and 
profit controls were to remain! 
for the duration of the pay; 
agreement. 

■ But at lasl week's meeting 
with Mrs. Williams, the CBi 
again urgund that the abolition 
of the system of justifying price 
uses to the Cnmraission on the 
basis of increased costs was 
essential for the recovery of 
Investment. Failing that, tbe CBI 
representatives said, the Govern- 
ment would have to give them 
some definitive indication of the 
changes it was considering if 
they were to quell feelings among 
some members that the Con-i 
federation should refuse to ) 
discuss price controls. 1 

Though i he CBl's original i 
proposals were designed lo relax j 
the controls on profit margins. 
many of them could be equally 
well adapied to the system of 
- Continued on baek page 
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Leyland half-year figures 
likely to be on 

BY ‘TERRY DOOSWORTH, MOTOR INDUSTRY CORRESPONDENT 



BRITISH LEY LAND'S half-year 
figures, out fir-day, are expected 
to show' that- the group is on 
course for. a return to profit- 
ability in 1976. 

Despite recent warnings that 
future .Government investment in 
the company is uncertain because: 
of its poor’ car output, the Car 
Group' has substantially cat its 
losses in the first six months of 
this year. 

Productivity improved con- 
siderably in the first two months 
bf 1976, the result of a reduction 
ip : tbe group’s workforce from 
130,000 to about 124.000. com- 
bined with a spell of industrial 
[-peace. 

The results are expected to 
shew that the substantial interest 
cost savings, derived from the. 
Government's £20Om,. equity 
injection, are having a predict- 
ably heatthy effect on the com- 
pany’s finances. This £200 ra., plus, 
the reduction of losses during a 
period of better car production, 
recently enabled the company to. 
announce a recovery to break- 
even point for the first five 
[jnonths of the financial year. 

This followed .the record loss 
of £123m. last year. ' 

. The spell of good car production 
was shattered, by a series of 
Strikes in'Harch and April, read- 


ing both to the'warnirigs from the 
BL Board that it might. 'not be 
able to advise the injection of 
more Government funds, and to 
deteriorating results for the 
parent company. 

To-day's figures will 
demonstrate the relative contri- 
butions of the different product 
divisions in the company, rather 
than consolidating the accounts 
as BL used to do- 

The figures -are expected to 
show that the Trucir and Bus 
Group, which made a profit of 
£27m. last year, and the Special 
Products Group, which made 
£6au are both trading buoyantly. 
Indeed. Mr. Alex Park, BL’s chief 
executive, said recently that 
Special Products, which has been 
active in The takeover market, 
had two of its most profitable 
months ever during the last half 
year. 

. Despite these improved results. 
BL is not thought to be seeking 
further tranches of the promised 
Government loan finance imme- 
diately. 

Although the company js now 
preparing its. submission to the 
National Enterprise Board, which 
holds its shares for the Govern- 
ment, it will not be requiring 
the money before the late sum- 
mer or early autumn because of 


the investment freeze in the Car 
Group. Even then, it will prob- 
ably ask for leu than the £I00in. 
that was ‘due tis summer. 

Mr. Park is also expected to 
announce to-day that the coni- 
pan\ is going over to a calendar 
year accounting basis, so that this 
year's results will reflect 15 
months of trading. The new 
system will bring the company 
into line with motor industry 
practice in the U.S., and Europe. 

Oar Labour Staff writes: About 
60 workers at Lcyland’s Cowley 
complex reported for duty and 
carried our rectification, work on 
completed cars on Saturday 
although tbe company bad can- 
celled week-end overtime 
because of a foreman's dispute. 

The men said they were will 
inc to work the day without pay 
— though at is possible they will 
be paid — in tlje interests of 
LaylaDd. Foremen at the plant 
members of tbe Association of 
Scientific. Technical and 
Managerial Staffs, are refusing 
to supervise week-end overtime 
because they say jhe company 
has ignored their complaints on 
a series of . minor grievances 
Their action threatens to 
develop into a strike on Thurs- 
day. 

Leyland and pay policy. Page 10 


on pay 

By Alan Pike. Labour Staff 

TBE CAMPAIGN to win Ihe 
biggest possible tote of con- 
fidence ia the second phase of 
income? policy from the 
special TUC congress un June 
16 will this week. 'be carried 
by the Prime .11 in I si er to the. 
policy-making national com- 
mittee of . the Amalgamated 
Union of Engineering Workers. 
The 52-man A LEW national 
conim'iltec meets in Scar- 
borough to-day with an o»e r- 
wtaclmiiig number of resolu- 
tions condemning wage rest- 
raint on the agenda. Mr. Cal- 
laghan will address members 
on Wednesday. Earlier on the 
same day. the Prime Minister 
is due to address the confer- 
ence of the Inland Revenue 
Staff Federation. 

Ills decision to address the 
engineering workers was made 
in the past few days. 

ir Lhc national rommillre 
"debates wages policy, it will 
be for the standing orders 
committee to recommend 
whether to hold the debate 
before or after the Prime 
Minister speaks. 

'In December, a special 
meeting of the AUEW national 
committee reversed last Sep- 
tember’s- decision to oppose 
the Government's pay policy 
and Instructed the executive 
to support the £6 limit. 

In the sharply politically- 
divided AUEW. however, no 
vote can be predicted with 
confidence. The sltuatiorf is 
aggravated hv the growing 
concern 'of some moderate 
committee members, who 
could normally he regarded as 
certain supporters of the 
Govcmment-TUC line, about 
the erosion or skilled engineer- 
ins workers' pay differentials 
which is taking place under tbe 
present policy. 

Before the June 16 congress, 
the Prime Minister will also 
speak in support of (he pay 
policy at conferences of the 
Union -of Post Office Workers, 
the Boilermakers’ Amalgama- 
tion and the General and 
Municipal Workers. 


BY OUR FOREIGN STAFF 


.TENSION w.i.i running high »n 
I the Wcsi Bank Iasi night after a 
'teenage Arab -<lrl was shut dead 
'and Twn youth- were wounded in 
.'fresh riotinp there against lhc 
i Israeli oceupution. 

! The death nl the girl. lS-.vear- 
: old Lina Nwbulsi. a relame <d 
;furmer Jordanian Prime Minister 
i Mr. Suleiman Nabulsi. brings tu 
: seven the number of Arabs killed 
during three months uf clashes 
in the necupied' Jordanian ter- 
ritory. In addition, six Israeli 
•Arabs have died in protest^ 
against Government plans in 
• requisition Arab Jand .in i he 
‘ Galilee area 


Reports 


The rising death toll coincides 
with reports that the rift between 
Primp Minister Yitzhak Rabin 
and Defence Minister Shimon 
Peres — over Jewish settlement in 
the occupied territories among 
ober issues — may bring the 
Israeli Government down. The 
influential Tel Aviv newspaper 
Ha'aretz said that Mr. Rabin has 
now decided to remove Mr. 
Peres, who has Taken a hard line 
on the settlement question. 

The rivalry between the twn 
[men dates back to 1974 when 
Mr. Peres ran Mr. Rabin a close 
second in the nomination for the 
i Premiership, and recently came 
to a head at a parly leadership 
meeting. Mr. Peres is said to 
have accused the Prime Minister 
of trv’ng to expand his power 
and to have railed for Mr. 
Rabin's resignation. “The 
struggle musi end with the re- 
.moval of Mr. Peres or the resig- 
nation of Mr. Rabin as Prime 
Minister.” Ha'aretz said > ester- 
da.' 

Yesterday, the mayor and town 
council of Nahlus sent a i-able 
tn the U.N. Secretary General 
Kurt Waldheim, denouncing the 
actions of Israeli troops in the 
occupied areas and calling for 
a U.N. commission, of inquiry' 


J«' »jm! the .j i>m. TJn*ii -ah/e 
Mini the lalfM l-imcli .i *n- 
weie n lire.n-h uf T.he lla^tie .inri 
Geneva i-nnvenlinu> 

Th»* A rah y»rl died nf :\*<i 
lui I lei wiuind.- .il'lcr being ehu>ed 
into an a pa rln lent hluck In nne 
•iT th»- snldiei * v\ |m wj-. trying 
in quell ili'Uidll-l ration 4 liv 
hundreds id slum- throwing 
vuuih* in ihe Iild «.-:!> «.•: Nablus 
The i wo > mil hi wore w numb'd 
later b.v gunfire when lhe> iml 
hi b v r Arabs proicsied out-sde 
.Ihe home ol the dead girl 
Israeli aulhnrilie- < hum the -jul 
w.i> <hn! In uvudiTl Lival 
residents dispute iht- 

I.alei crowds uf Arab \nulhs 
Midi barn, ades and started Sre* 
a- the airt’s iuner.tl was he. VI. 
Israeli soldiers Mood by. guns 
at lhc ready, while hundreds 
nl dcmiinM rat urs , honied slogans 

and waved Palestinian flags 
Local re-sent men t aga.nst 
Israel has heen intensified by 
an unauthorised settlement at 
nearby Koriuni hy a number of 
Jews who arc claiming the right 
to live anywhere on the West 
Bank. A week ago the Israeli 
Government sntif they would 
eventually have t»> move, hut the 
order has not yet been enforced. 


Refugees 


Nablus, a city of Sfl.OOfl people 
mclud-ns JO.iiUU refugees ai a 
camp, recently came under a 
five-day curfew after elates 
between residents and Israeli 
soldiers 

In Jerusalem, p'dtre sappers 
uncovered a nine bomb in the 
Maham* Yehuda market place 
and detonated il harmlessly in 
an empty im a half-mile away. 

Meanwhile. .< 3'J-yearold 
Israeli woman died yesterday of 
wounds suffered in a blast set 
off by Arab guerillas in the 
hOdrt of Jerusalem on the eve 
uf memorial day’ for Israel's war 
dead two weeks ago. police 
reported. 


Tory threat to devolution Bill 


i BY RAY PERMAN 

(THE FATE of the Government's 
, Bill to set up a Scottish Assembly 
may be in doubt following a 
decision by Conservative pro- 
devolution MFs to follow the 
party line in voting against it. 

The 11 Scortisb Tory MPs who 
jare more or less in favour of an 
I assembly met before the devolu- 
[tion debate at the Scottish Con- 
servative Conference at Perth 
i last wepk. and agreed they would 
! fall in w-ith the Shadow Cahinct’s 
! decision tn opnose the Bill, pro- 
]vidcd there was a Ann Tory enm- 
■ initment to an assembly of some 


kind. That condition has been 
fulfilled. 

Their decision means that the 
Government cannot rely on any 
Conservative vntc-s for a com- 
fortable majority when the Bill 
is introduced in the next 
session. 

Mr. Iain SproaL MP Tor South 
Aberden and leader of lhc ami- 
dhvolution campaign in the Tory 
Party, said yesterday he now 
thought the Bill would be Josi. 
The Ulster Unionists would vote 
with the Conservatives against 
iL and the Government, sup- 


ported hy the Liberals and 
Nationalists, would be unable to 
prevent defections Trom its own 
ranks. 

In her speech to lhc closing 
rally at Perth Mrs. Margaret 
Thaicher said: “ 1 and my col- 
leagues Had the gravest reserva- 
tions about lhc Government's 
While Paper and a bun l speeches, 
made by* Ministers in its support. 

“Tn any such development we 
were, we are. and we will remain 
opposed. We will therefore 
oppose any Bill based un their 
Contimird on back page 
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U.K, company to build $500m. 
al uminium smelter in Dubai 


BY KATHLEEN BtSHTAWI 
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A SERIES of contracts was 
finally signed here to-day for the 
construction and management of 
a- S500m. aluminium- smelter to 
be built in Jebel Ali, Dubai's 
-industrial port of tbe future. 
'"'Tlie contract for the construc- 
tion of the smelter went to 
British. Smelter. Constructions 
LtcL, jointly owned by Wimpey 
and Selection . Trust, the U.K. 
mining finance group. BSCL was 
originally called in a year ago by 
Sheikh Rashid to do a commer- 
cisG • feasibility study. The 
Dubai Aluminium Company 
/Dubai), as. the plant will be 
known, is SO per cent owned hy 
lihe Dubai Government. 7* per 
cent by the South wire Corpora- 
tion of Georgia which is provid- 
ing the management, and 71 per 
cent hy ihe Japanese trading 
concern', ' Nissho Iwaj. The 
remaining per cent will go to 
local interests. 

- Dubai will be the second 
smelter in the lower Gulf — 
Aluminium Bahrain is already 
in* operation. 

The final documents . were 
signed to-day by Sheikh Rashid, 
the Ruler of Dubai, and his son. 
Sheikh Ha radan -Bui Rashid al 
Maktoum wbo is Dubai’s chair--- 
man 'and the UAE Minister of 
Finance. 

Mr. Paul Brauner, BSCUs 
chairman, said at the signing, 
ceremony, that, about £l20m. of 
Die' equipment would' come from 
Britain; providing that .U.K. 
manufacturers could measure up 


in delivery dates and price with 
Other world suppliers. 

Finance for the project will 
come mostly from Lloyds- Inter- 
national which will be raising a 
substantial part of the sterling 
loan. The Eurodollar loan and 
general project financing will be 
co-ordinated by . the London 
merchant bankers, Morgan Gren- 
fell- 

The financial arrangement 
have yet to be completed, for 
Morgan Grenfell are most likely 
to combine Eurodollar require- 
ments for the two projects, the 
smelter and the gas plant. The 
rest will come from export 
credits from. the. various coun- 
tries involved in the two projects, 
with tbe sterling loans being 
backed by the ECGD. 

Production at the smelter is 
due to begin in 1979 when output 
will start af 20,000 tons, hut by 
19SL when the plant is in full 
operation, annual production will 
be -about 135,000 torts. Provision 
has . been made for this to be 
increased to 150,000 tuns a year. 

Dubai's smelter has cnmmirtpd 
its production in advance to avo^d 
excessive stockpiling at a time or 
depressed demand. The • South- 
wire Corporation and Nissho 
Twai. which both have contracts 

for 12 years, will be buying on a 

pay or take basis. Twenty per 
cent of the smelters production 
is to so for local consumption, 
and only two weeks ago contracts 
were' sianed for the construction 
of an extrusion plant. 

The smelter is to use dry gas 


DUBAL May 16. 

offtake from rhe Sunningdale oil 
and gas plant which is being 
constructed at a cost of $220 m. 
The gas -will come from the 
South-West Fateh fields and will 
absorb all of the dry gas avail- 
able. about 60m. cubic feet a day. 

The source of the alumina for 
the Dubai project has not yet 
been decided, but negotiations 
-are in progress with three or 
four possible suppliers. 

Arthur Smith writes: The 
British Steel Corporation ha® 
won an £Sm. contract to evaluate 
the potential of a 350m. tonne 
iron are deposit in Saudt Arabia. 

Sheikh Zaki Yamam. the Saudi 
Arabian Minister of Petroleum 
and Mineral Resources, said at 
the week-end signing of the 
agreement that he hoped it would 
be the first of a number with 
British companies. 

British- exporters arc anxious, 
to play an important role in the 
Saudi £142bn. five-year economic 
development plan. 

The ore evaluation contrai” 
had been won in the face »f 
competition Trom the French. 
Canadian and V. S. steel indus- 
tries, BSC said last night. 

Provided - the ore is nf 
sufficiently -hich quality, if could 
provide Britain with a new- long- 
term source of supply. Most of 
the ore used" in U.K. steelwork® 
comes from abroad, principally 
Brazil. Canada, Australia, and 
Sweden. because indigenous 
supplies have a low" ferrous con- 
tent, ... , 


Olympia announces 

The merger 
oftheyeac 

A heavy-duty add-lister. With a full-function calculator. 
More versatile-arid more productive ! 


• It's Olympia's new electronic 
calculating add-lister— the CPA 12001 
Now your operator can do multipli- 
cation and division as well as pluses and 
minuses. In any combination, with sub- 
total storage. Percentages, markups and 
discounts. Constant factor calculations. 
Simpleandcompoundinterest. Averages 
and means, with 
built-in item 
counts. 



Progressions and powers. Invoicing and 
currency conversions. Ail to twelve digits, 
with fuily-floating decimal. 

Other CPA 1200 features include a 
heavy-duty keyboard and Olympia's own 
fully-proven printing system. Buffer store 
for high-speed keying. Fully identified 
entries, with minuses in red. Multi-zero 
and non-add keys. 

Ask your Olympia dealer for full 
details and a demonstration. Or contact 
us direct. 



Olympia £& 

lnter^iona) ^ W 

Better Business Machines 

Olympia Buslneu Machinal Umltnd, 203;z05 Old Muytewn* Road, London NW 1 50S. Telephone: Ot-262 «JI, 






LOMBARD 

Productivity— the 
global impasse 

BY C. GORDON TETHER 

THE URGENT plea from Com- means an equivalent multiplica- 
inon Market bearings manufac- lion of the quantity of new 
turers to the EEC Commission to investment needed to support a 
save them from extinction at drive to turn the tables — some- 
the hands af formidable Japanese thing afflicted countries may not 
competition rings round a ques- be able to e«pe with, 
lion to which the whole world is And. beyond that, there is the 
going to have to devote a 3 re a: big question of whether there 
deal of attention— if that is. inter- isn’t more to life than constantly 
national economic warfare is to devoting enormous amounts ol 
be prevented from assuming capital and effort to trying to 
devastating proportions in the out-clas^ other countries in the 
years ahead. What, it asks, is to productivity stakes — only to dis- 
bp done to establish and main- cover that your success has 
tain- a reasonably fair distribu- stung them into organising a 
tion oF .opportunities tn work in major courr.er-attack aimed ai 
face of the disruptive impact of re-establishing their earlier lead, 
more or less irreconcilable dif- m 

Jf, r sr^ r — S ies ' ?! '° dUL " Not so simple 

What the . European bearings A certain amount uf relief can 
makers are saying — and this in- be obtained from the threat 
eludes those operating in coun- posed hy new-style productivity 
tries that arc counted in the phenomenon through devalua- 
high productivity category in the -ion. But not in all eases, to 
ordinary ’a ay — is that they are judge by the fact that lhe 
being hopelessly out-classed hy European countries that have 
the Japanese. _ This. they point heavily devalued their curren 
out. not only poses a threat to ejes j n relation to the Japanese 
n’rany’ European jobs; it also yen of late are associated with 
means that highly strategic Indus- the grumbling about Japan's I 
fries are in mortal danger, every- competition excesses in the bear-: 
thing that moves mechanically lr]gs field And. in any case, I 
being dependent on bearings. such help can be purchased only \ 
7-y-i i t i at the cust of incurring ail 

; L»01Q TvalCr manner of other penalties 

And this is far from being an One line of attack that has 
isolated case of such a challenge attracted a good dual of support j 
being thrown down by Japan rests on the .prop-v.irion that, \ 
or some other country.' There rather than engage in a hopt-Ws | 
was a report in the Financial fight - to save industries that are 
Times last ■ w eek about leading "ever going to be a ole to march 
motor industrv economists from the productivity ac neve merits -of 
Eurofinance— ibe Paris-based r.e- the “ enemy,” the afflicted should 
search organisation — having concentrate on the creation of 
thrown cold water on current new industries. The fashionable 
talk about a revival in the preference is for high, tech- 
European motor car industry, no logy ones. 

Their twain reason for doine so But this is not the complete 
was; 4 he belief that Western and simple panacea that pnii- 
Eurapean manufacturers are tou ticians and business leaders 
small to stand up to the major calling for industrial renaissance 
competition from elsewhere — in seem to take it for granted that 
this case from Japan and it is. It is the case, after all. that 
Eastern Europe. the number of high technology 

Our industries could only re- industries that can be developed 
main viable and stable, they in a hurry is not so large that 
claimed, if organised into no there is a good chance or their 
more than three closely inte- absorbing all the workers thrown 
grated units. out of employment by the run- 

in saying this, these motor ning down of doomed industries, 
industry’ pundit* were, of course, The newcomers, it should be 
putting .forward the time- remembered, are often very spar- 
honoured . remedy for incun- ing in the use of labour, 
vementlv - "successful foreign Moreover, competition in these 
coin pedtion — fight hack with all new fields from foreign produc- 
your ‘might .through rationaiisa- livlty success stories can be just 
tion. modernisation and so forth as deadly as in the mure tradi- 
and, in due course, the boot will tionai sectors. It is in respect of 
be on the other foot, with the some of these “ new lines '' that 
foreigner begging for mercy. Japanese competition has been 
Vet the reality is that this is most deadly, 
a/t answer that no longer looks as It looks, therefore, as though 
hevond question as ils remain- the world has got to do some, 
ipc devotees evidently assume entirely new thinking if it is to 
it to be. . prevent productivity successes 

-For. one thing, there is a turning out to be a menace 
marked tendency for the number rather than the aid to mankind 
of industries that are under that they should be. And it 
threat at anv one time from all obviously must not stop short of 
—-but invincible foreign competi- being prepared to sacrifice some 
tion of the kind the Japanese or the sacred cows of inter- 
bearing industry has unleashed national collaboration — deve- 
io Europe to increase. Which loped up till now. 
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. The Financial Times Monday May 17 1976 

~ BY TREVOR BAILEY 


Houseowner not liable for Scots tight and inventive 

SCOTLAXD'captured the Triple and Dalglwb— weli aecved by hardly" bavo gdued a P 
I P *J UPfll V II Hllflvllv Crown' at .Hampden Park on. Sat- Masson and tieannilt— were con- purely on football ability, 

iv C|rii|VIli U V II urday. .when they deservedly beat Stantiy setting • problems fur To Illustrate Kevle’s diffit 

C? i JL Enclund 2-1 in a match reveaUnfi Encland’s unconvincing rear- still further .consider the 


/lr /W'l y ^J| fifTCi SCOTLAND captured the Triple and Dalglisb— well aesved by aardiy- nave *aued a pla^ 

rilTP CX#-*n 1 C fflr®lil |W1 1 W Crown- at .Hampden Park on. Sat- Masson and GcminiH — were con- purely on football ability. 

vCfl'Ml'V Clr|||LVIli U V II Vk/1 urday, .when they deservedly beat stantiy setting problems fur To illustrate Kevie’s difficyity 

C7 1 England 2-1 in a match revealing England's unconvincing rear- still further, consider the far 

BV „, CTIW ,. M rather more fitness than finesse, guard. strikers in the present wnaa- 

BT JUSTINIAN Although an uncharacteristic After ‘.he interval. Cherry, Pearson. Shannon. Koyle 

A HOUSEOWNER wishi"- to nronurtr He Is likelv to cfc”sra ;2v- estate* au-uit and blunder by Clcmcnce. England's normally a full-back, substituted Keegan. Their effectiveness u 

rw&a 

agent lo find a possible pur- And frequently he au> a." a o ..a-.c., ,,.c p fe upert>. There crejI | ed chances - and “Keegan was mushed upfront . 

chaser. The estate agent obtains, ao-between in the negotiations :s some justice-in mat. nut since yI . obabI> . sho „| d have had a alongside Channbn and the dlsap- ASSCtS 

in the course of negotiations, a over the purchase price. t.A-re > very Li*.:c real selection penalty just before half-time 1 pointing Taylor. Pearson who spends m/tr* 

deposit from a prospective pur- However much the e*:a» of an estate scettl— tap practice when Clemency brought down This move did not work Uffle m* own 

chaser. The negotiations do not a - pnt acts as an intermediary. is usually to pat a house in the Dalglish. They never suggest^, already two players we W playing , nosl centre-forwards, is omS 

... • _ ho Km. nn ;«U«ivi mm- r»r i" 'pin '. 1 -irlirtH uetif.l htnLt'i- L a 4>r IU * f fVlAU U’PW DPI Al»t uf nnuMlin TflllQ Mid dll OQ*’ I — 


pecljvc purchaser'.' 


could have been avoided if : h« is no: uh’.igur. u. paj a pn*- Most of the early pressure came Eventually McFarland, who ™ ‘ lh 

American expression of " real- c--.stra.-l depn-::: he dues so from the Scots and Masson al never appeared completely fit. . S[mnpr . p. uv i e iv-JSS? 

1 i i I ... .... . .. . . _ . h.n>.'Kir u>lih ,hk U-. h u Tlhv-ln .'inrl Ihn ,n kuppuil I.UJIC, -ITl.-.e, Draw 


The layman would nor un- inr" bad been used to dv-ertbo comn:or,Iv b-cau-e li« wants lo one point found hinutclf with the was replaced by Doyle and the . * - a K L!,l'L» D 

i.i.. . u - ... n-,1! mmnlulMv nnMAli'Nl in tk* KvnTc ttlhulituln.l J<ihn5)tQm> for •*“** . 


ssjSwi j d?™bSfh!s ^ sa«.ce -sg s s kc ,sk 

decided in favour of the pur- * ,a - f. ^ e f ° s, s ln ®*; a ' e -i' '-'V, - ^ * J ° ' 1 . The appalled silence that fol- pact unit. Tirthack. The virtues of all fen* 

chaser Vow at last the House of as ™ ls ra .^ r *han to solictors -aesed ay a compensation fund lowt , d was rciHimscent 0 r Hea* His big problem is not to pick are considerable wit not owes 
r orris hac seized rbe onnortunitv who would be !nvolved la ‘ ,-r n :r,c Aj ® v; Society. mgley when Ray Lindwall bowled the best eleven players m the *artl> coinplenienlary- 

S tnfhr>T?^.Ii?-S?v and drav -' Jn ~ up conveyance. Len Hutton for a duck iu the first country, but to choose the best Revie is still endeavouring *, 

to rule authoritatively and Xormally the practice of i:s:r,g Aviptinnc *over of a Test. and most effective? team, which find a formation which will sat: 

clearly, sweeping up the. drift- - c PStalP a2en t ls i:ake- ^ ‘■fUllj Masson equalised with a header is a very different matter. - those under -his command. Hi 

wood of judicial conflict that has hulder beneficial to both The sailer o.- the other hand str-uutit from a corner. Although For example. Nobby Stiles, clearly needs a lefufooicd ha! 

cluttered up The mainstream of ^ selle _ treals n,- deposit as a-'-**-* Pnri \i~-2i-- in he dtd not ha' 1 * 1,50011 t0 do who became such an integral player in jnldfield.. in ih» 

in ... ,n ,Vio i seller ireais mu uepu-n ana Ri.m-eL .living iu n n „.i, p n „i, U K u-hiot, Cummill mnultl. and Ret i<i sjuii. 


7“ U " “ that in rtis period he w-il! be and t 3 te W „ 

lienee able to knit them iuto a com- ij' - *'"® 1 * 0 r H^ 5 °ff J he head., a 

The appalled silence that fol- pact unit. Ti whack. The virtues of all foo* 

wed was reminiscent of Head^ His bis problem is not to pick are con<uicren,e out not neccs 


the law. The answer lo the 


|HC liivv . me fluawet lu uic -r nanuino ,n?Awaci ^ j _ » . ot uu iau ^uixci, aiuu^u, lUVfCVi mn Ul iuc l,uku41J ,.hw i*n«n «—• 

oondrum ta U«i tbe house. a h J. u,™^” Once the dep^t !!Snh th/n ihe *hiky. At the otter rad, Jnilm won tbc World Cup. would Bussed 

owner is not -liable to repay the . h d lhe seller fec is hoase— vShou: bum- able to " " 

deposit to the prospective pur- a ^ dfigree uf protection aroid or *Sol the sttuation. LAWN TENNIS - BY JC 

cnaser ' against lhe purchase ultimately The wayward estate agent is ■■ ■ ■ ■ ■■ — — — — ■ ■■■■ —— ■■■■■— 

T • , . falling through. But the pur- probably n ot averse to pickin; - ■■ - a . * 1 

No contract : h *« r ■>* ’■s* ? -p > .-«» uumhw depwit. Liholr tirnfirc from purr 


i „ axe utu iimi na*c muku vw uw yuc wily utk««>ut ouvw ««■« ■ ^ ' ' n *m 

MwTrwir Srotiista keeper, Roijeh. looked part of the English side which Oemmill niouW t and Bell is sadl; 


LAWN TENNIS 


BY JOHN BARRETT 


The Law Lords dumonstra 


lauing inrougn. oui p rohaxy not averse to pickinr -w-^ «-■ -. a fi* * 1 a j » 

d Fibak profits from early attack 

a,ed set his foot tn the dour. In ^ sa31e holUtf {ha - :s t . sl !he * .... . * , ... 


willing purchaser for the hou>c- un the purchaser rather than “ 
owner. He does not enter into on the seller. The purchaser :s a 


auctions. The seller of a which lasted 151 minutes. 


construct his patient wins. pmnships 
A 10-niinute break at the end challenges. 


highest possible price so as -to price is due. and cannot demand .he auctioneer on contract, and j n ,ig55. in remain un Murt the heavilv ®nMsh No. 2. but the skHfa 

maximise his commission: he i< that it be paid to him. It has the purchaser is required by Despite the score. 6 — 2, 7—9. mussed Spaniard had dearly 10ajlincr ^ lbc victory shouk' 

also interested in effecting a always been forcibly araued the seller :o make the payment. $— 2. 6— 2. the margin of Fibak'9 . gt jjf ened ^-hen play resumed. ba ? e ,au »ht h*-* r !>omc valnabU 

quick sale. To those ends he will that of two innocent people the He has no option. Hence he victory was narrow. Although The third and -fourth sets 1,J3S0nS- 

no doubt make representations seller should suffer the lus-*. can reclaim it if the auctioneer Orantes trailed 0—3 in the opeit |j eeani( > almost a procession as There was further firitistr 


n-lS58. , n remain un court the heaviLv o nu*n no. oui me sunta 

Despite the score, p— 2, 7—9. mussed Spaniard had dearly toanncr victory shouk' 

5-2. 6-2. the margin or Fibak's. Xied when "lay resuSSi 'ainahU 

'■n<nn- I.-1C nirmu- IlltlAliah . ‘ * . I'WOnS. 


about the conditions of the because it is he who initially defaults. 

Court action help for tenants urged 

GREATER HELP for tenants in with such cases an the assttnip- there were fact., in dispute which 
contesting landlords' County Oon that tenants will arrive might amount lo a defence or a 
Court possession claims is called w ‘ ,h tl5 e -relevant informa- counterclaim. 

r „_ u. . rtinn , lion - At I no stiouienl legislation 

for by Miss Marion Cutting a Hearings should also be more designed m protect tenants is of 
former administrator of r he informal so (hat people rould limned value, ff is possible (hat. 
Central London Catholic Housing present their cases without hav- given a friendlier and more com- 


ing set. he had held game-point -pi^k displayed all his consider- disappointment m the women's 
in each game, and might easily a bie talents of top spin. pass, doubles final yesterday, when 
have won that set 6—1. a nd firm volley against an Sue Mappin and Lesley Charts 

Apart from late in the second inhibited and strangely lethargic wore, beaten 6— .1. 6—2 by the 
set. when Orantes wove his opponent. South Africans liana Kloss aad 

familiar web o*f accurate base- In the past four weeks of piay Linky Boshoff. . T 
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West Indians lack balance 
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7.00 A Question of Sport 
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Aid Society. ing to have a lawyer to reiu-o&eot prefaensible^steni of adjudica- * -' - , r * . . 

In an article in the monthly them. ' :ion in disputes, more tenants TH£ WEST INDIES have started JAab^'a. distinctly .suspect tail lo improve* dnuualtcaliy in the 

bulletin of the Legal Action Sonu*- judges did not delve will resort to the. taw successfully their seventh tour of England and a. preneness-r-prqbably next month. 

Group she says it is unrealistic into the facts of a case even and thus retain their accomino- since the war with a dull draw through - luck or concentration— Stranger things have happened, 

for County Courts to proceed where tiie forms indicate that datson." says Miss Cutting. against Survey and an imp res- to expensive lapses in the field, when one recalls the havoc oncei 

sivc first day against a weakened Their hatting lute-up contains wrought Jby two unknowns, t 
Hampshire, writes Trevor Bailey, a number or brilliant and ex- Rhamadra and Valentine. 

It is unusually difficult to evalu- hilaratiag stroke makers, in- Ail this indicates that the 

ate their chances in the com- eluding Lloyd, KaHicharran, rubber could binge on the 

ing series. Much will depend on Richards and Fredericks. Unless pitches and the weather. On 

whether their Captain. Clive Rowe can find his true form, bard, fast and true wickets, the 

Lloyd, and manager. Clyde - Wal- however, they lack the depend- odds favour the visitors,, hut 

Knglaud — 6.00-7.00 pju. Look Anciia v.bd The sin..-is at san Vrandv.u. b.ei-fc.22 v ur'M. us-uM Yr wyihuH. , c ? ^ a aWo sh ^_^ c ^ ar ' conditions that ace cop-. 

North i from Leeds ' Manchester Mini: ,- Biack zoo" htv wt«-Ai htv tii-iwrai s.-rvic talented individuals into a tight As a rosy It, it will come as no ducive to seam. like a slot*, 

Newcastle i- Midlands To-dav 2 J J nns M,clia ‘ , ‘ r,ouaft 12-18 ajn- «i -, a : uiuo p.m. Koiwn «\-si ifcad. fighting unit surprise, if there are some sensa- green track (not unknown -to: 

(from Birmingham) - Look East ReDctll,,n ' ‘-2H4S Kepon Wca. Last winter they were thrashed tionai collapses -between some Headingley). or that bcaeh at 0W 

(from Norwich): Points West A TV MIDLANDS ■ SCOTTISH ln Australia even more heavily massive totals, especially if the Tra fiord where Jiiu Laker routed 

(from Bristol); South To-day ujo v.m. swua ot Fastuon. in ujo p.m. otn of Town, jus Road and than AtCC and. until India un- ball moves about or turns the Australians. I would fancy 
(from Southampton): Spotlight fringe F , tor, wgaihw- ,R»Pon. zw Hojawsdi. ti» conditionally surrendered to sharply. Lhe English seam, spin awl 

South West (from Plymouth). FuMaaks' SS^TS S s B BB S»33Ei *&££ *« the final test, it looked The West Indum pace bow-ling steady graft. ‘ - • 

do/ - '- *> umvprsuy oiaiivasu. Mo atv -Today, scon. 5-20 Wcii Till Your Fathtr Gets as if their short tour of the is impressive. They have three Let us pray that we (to not 

DDL- L pl ?i r 2? 1 !. i ‘ or J? 01 ?’ 1 * tS ^9} laal JF‘ ld ^ F - Caribbean would be drawn. genuinely fast bowlers: Roberts, have a repetition of : iakt 

6.40-7.55 a.rn. Open University tZSf'-iSFJE 2^wu™i'™ I ^?*32S SSfiui - ? confeS". ujS 2il- 0n P a P* r - ^ e y possess a Holding, and the raw Daniel, summer's fearherbeds. which 


BBC 2 


BORDER ^ 

12 JO BJn. Far mhn iifa. KJld>«n. 


SOUTHERN . 

I2J0 P.m. TUc Was We Live. IJB 


JS JSlr.'BS-’Bi SB J to.TrT.tifn£ aBSTwTToibBnK'rtrf SSSST who 

Monday Late Film: "Thi- Beams Jnn*k" Lon Chancy Jr. 11J50 Southern News nOUDCed lack Of balance in their out the master’s genius — are able more? -Vfi 

Starring lu Hendry and Jane tie- Scon. Extra. 12.09 Man and- Nature. 12-05 a-m. 


F.T. CROSSWORD PUZZLE No. 3,081 


Pi" 


n m — _ — f-. f * ■ . - * ■ "*• fiWHVtUID. Mil W U^UUII r UU\C II UUHUJ. V-VU 

to.4U-f.3a a.rn. open university ivtcr llatl asks do you iry lo.'JusUiy sarvaijv? Party Conference. UL30 Laic 

It.OO Play School Four belunour? • Gall. IL*5 Lore American Style. 

S KiSSr.vJSS^ 17 BORDER ■■ SOUTHERN . 

7 *Q il'outhBr UJ# t , - w - Farmhouse Kitchen. tL2B I2J0 p.m. The Way Wo Live. I_20 

i.'trt .Zj e . Border News. 1M Bouseparty. 2JS SouUu-rn News. 24W House parly. ti3« 

i^U IN ew SO ay Monday .Man nee: "Law and Order" The Monday Matinee: “Bulidos Jack" 

8.10 The Waltons .starring Ronald Reagan. SJO Oni of Sarring Jack Hulbert. 6. BO Darby Day. 

9.00 The Pallisers Towiu CJIO Border Sen-s and Loaknraimd. V-00 Police Story, tin JO ■■House Ol 

9 «n Hnrirnn i - 15 Borderers. SJH) police Woman. IB JO Frankenstein" stamm: Boris Karloff and 

in Ts Thlr! md n or,, i ,u» Monday Late Film: "Ttur Beauty Jungle' ’ Lon Chaney Jr. USB Southern Nines 

:V,« dna tne hon -* starring i» Hendry and Janctir -Scon. Extra. 12.99 Man and Nature. 1105 a-ra. 

il-lU Newsnipflt • tUJS I.m. Border Nuhrs Summary; Farm Progress. . - 

ll.25-XI.30 Closedown. Leslie rUiiuiuci TYNF TEES 

r Sands reads “An Ordinary , _ LHANNhL j ^ ,. m . aartmg fvuiT sua P.m. 

Day " by Norman MacCraig wit?* ^nSm T^' V< Mondw Farmhouse Knchen. L 20 Lunchtime 

i ON nniv SSB^^TtefcSf -chi" IS s 2 SSS ga ■"U-gssi . ^ 

LON DON oSLFSS. nMKuXSl aid HaK SSSSL- ^0 Kmrncr- 

0-30 a.m. Schools Programmes. u*? m dak ' l- '" tro - *.0Q Today at Six. .635 

12.00 Simon in the Und of Chalk fMMMto H 2£ < bv oumSi guSmT p? 11 " CaU -, «>*«•“ 

Drawings 12 10 n m Rainbow ■ '-oannei uozeoe. The u'esuiuitster Fik— a portrait or the 

111 # n* 4 1 , I fin ?L TnSrt- GRAMPIAN Rl- Hoa- Ge0r8c Thomas MP-"Mr. 

1230 Drive-In. 1.00 Tirat Report. WKAIrjLrlAPi . Speaker. - - Xl-OO music at Harcwmd. 

News, FT index. 130 Lunchtime KjIl i c £ ..If 0 Epilogue. 

TVwt ju ran Rmmnivlalp Farm LriraDWIl News leadlines. 1239 The , 


stronger, eleven than England with Holder .and Julien in sup- deadened the pace of Lillee and 
can muster and have more world port, plus two batsmen who axe Thompson and would do likinipsi 
class players, but they also have both reasonable seamers. to Roberts and Holding. - - 
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Rl. Hon. George Thomas MP— "Mr. 
Speaker.” 1L00 Music at Harewood. 


Tense rivalry at Weymouth 


WEYMOUTH, May I6fi 

tVEYMOUTH OLYMPIC Week. A fine struggle is likely in tbe In the Tornado cataman® 
whicb started on Saturday* is single-handed Finn class, where making their Olympic debuts 


MO Emmerdate Farm. Sr ^ acnSl ULSTER ?J ilcb stiU ^ ed on singlehanded Finn class, where making their Olympic debut -1 

2.00 Good Afternoon. - £3Q Mon- Douglas Fairbanks snr. and : Hone izjc p.m. Farmhouse rirjwd 129 most important fixture in the choice must be between Kingston, Ontario, in Jtdy, Ra 
day Matinee: The Good Besinn inn oiwrpn. mo The Man- Tyler : Moore Ulster News HeodUaus followed hy Lunch- the yachting calendar for those Chris Law, who wop the. class White and John Osborn,' ** 
starring John Fraser and Lana 7™ ,m,c - 2-“ wooicn only. 13a Monday who sail six Olympic classes of world championship in Brisbane favourites for the ' Britb§ 


5.50 New s from ITN 

6.00 To-duy 

6^45 Billy Dainty. Esq. 

7^0 Coronation Street. 

8.00 My Brother’s Keeper 
8.30 World in Action 

5.00 Afanhunler 

10.00 News 
10.30 Discovery 

' 11-00 Marcus Welby. M.D. 

12.00 Yellow Paces 


J™™ 0 - aooui juu sauors ana xii ooais uarne. nuwien ana Law sailed — —L.'rTS.' — ' Ltu 


GRANADA r HamlUon Road Prvsbysicrian Church 

MSTM KSt ^ ^ ^ year *of ^e*event— andf'the'ten^ tering^Tluabte ' Cr/Sh.^ and 'SS 

«■* “SHfcSli- i^g'^hS WESTWARD sion is- as great for the old hands to-day Howlett was first by ^ pk ^I 

Askjy and Richard Murdoch. sos'Tbc i2_25 pjn. cua Hutreiuuns Birthdays, as for those newly emerging on nearly : 2 nuns- - Ciurk. who havt taken the ni5 

ff ?! uSS* lm r^L Vjke To YPiia - 120 tbe Olympic scene. Alan Warren, who won the races. 

Sai-tEffTiaK hZS S r’ija l» the cl?»s in -the In the , 


pSuV °Womau. Chtu^arr^Tvln Rodney Pattison is hoping to silver medal in the class in The In the three-man soling fig 

tiuiB Awwintmcnt _ wnh Kvaii Uoiu hpBiu. 5-2Q sumtai. (.n Westward vam his place in the Bnti5h German Olympics, is stiH teamed boat, the silual ion is wide op« 

lubo3i as ■•Dracuia/; _ Diary, un swns D>-sk. 9.00 six MiUion Olympic yachting . team for the up with David Hunt in the with a flee! of 23 bouts and. wifi 

„ HTV third successive time, giving him Tempest clas». - He look a second crewmen including veterans 

!B Ls Lii'.-. ‘ tbe chance of the Flying Dutch- to his rival over the years, CJiff Olympic, international and W'. 


!I"9? ?! a f, cus i Velby- M n - - HTV ji r « P FSHii I, faS third successive time, giving him Tempest claw. - He look a second crewmen including veterans ® 

In® i£S 0 ^ 5,2s? » ^ wSfHMdii D S :in Lis R?» d n wSJuSEi the chance of the Flying Dutch- to bis rival over the years, aiff Olympic, international and » 

TOpt iVthe SuSSn- 1 tim«" d0n I**- 3J ” Houa ^ n - ^Mondw YORKSHIRE = 1 ® ss 01 i' a, P ic S old medaI *" yesterday's race, in tionai successes. . 

pt at the Fouowjn^ times. muiukc: “TTic liiuc oiku." 3j» Hvip 1230 p.m. Kurminibe Kitchen. 120 hat-inck. which weather put paid to more Iain 'Macdonald-Smith has; - 

ANGLIA w« ial *!?"•., Jr 30 Huaa ^ u " UB * - .Yesterday s race was postponed, than hair the Heel of 17, but third and a first in races sails 

J"° p iT; *»« Ttoto-n. 125 uisiia woman tiaS The Monday \nui Tiie^^ UMted/^MarrS^Cterte H( ? firushed-ffrst in to-day’s race, to-day be redressed the- eijuat ion su far, and John. Oakeley haS-^ 

Au^nuon S “"??•*: ^ l, 1S5£ r Ma “ a '' a * a , rr,nK lrw( Dunne Laushwn and Camle Lombard. 529 sallod > Q fre311 westerlies. by winning. sixth and a fourth. 

AinriKnii Film. Hit juiirIo. Lute and Barhara Ek-1 Gedd-.-* EmmwrfalH Farm, fciw r^i^nHnp am ... 

JUSS ?* D 'ri. tain? t, MTV Cyn,r ‘ J ^ W , a i^* —As HTV General Police Woman. 1930 Music ai Harewnod. ^ ...... “ 

N n^ d ’ , J' ^' rv i« csieat: 120-125 p.m. Pcnwadau tlLaO Tho Mimday Klein Film: -■Shock • DAPINR nv nAMIMIP ufip/lU 

Kjnn> and Uu- Professor. 6.00 About hewyddion r D>dd. 2 J 0 - 2 JQ RainddcQ. ornof. -- surrinK CuriM Wilde. •CMLlrtta BY DOIVlIrllC WIGAPI - 


sixth and a fourth. 


Mill and. 4. 
Kunny and 


ACROSS 

1 Request certain to produce 
delight tSi 


DOWN 

1 "Full many a yem of ■ 
ray serene" (Gray) <6) 


5 Fringe favourite round a tree 2 Festival discovered in Pacific 


(fij island (6i 

9 " With violence about a 3 Sarah gels on by way oF the 

pendent world” CM lor M) S1 |g e (6) 

(S) 4 Arc truants upset in the 

Ifi A county rarrtage iSl cafe? (10) 


11 She gets lhe lowest part in g There is nothing French in, 

rciurn from the playwright suet m | X f or the hungry iSi 
(S) 7 Cartographer gets his car to 

12 The Yard turns to a good man stJirt on a hi j| (S , 

for judge (6) 8 A day named hy Lars Por- 

14 Analysed— but u will not gena {g} 

1« Rank Mundins like a Socialist 13 U “ s “i.“ < ! J «,“ ,bmilri " “ - 

“ SS£!'Jr' rtumt5 ' in 15 5 ; n a 

23 Lady oE the house or the 16 A fellow is in the border for 

other woman (S) an ethical doctrine (Si 

24 Early theologian has a sound 17 The same dept, turns in panic 

starting-point (8) * S) . . 

25 Match box to settle future law- 19 bo. wc hear, the good man 

(4 4, takes it to church (6) 

M May turns me to the right 20 Put back a chap that is in- 
lament 16 1 ‘ solvent <«l 

27 Lily among the departed (SI 21 Like spring in addition (2, 4) 

The solution of last Saturday's prize puzzle will he published 
H*h names of winners next Saturday. 


RADIO I 247m 

(S) Stereophonic broad cart. 

I 6.99 a.m. X. Kudu. - .*. 729 Nin-I 

Ed ii if. nd- 9.09 Tony Blackburn 12 .M 
J<-iinmv Wjlkvr im-Iudini; 1239 p.m. Jii-w<- 
bv'Jt 2.92 David lljmilhin iS, ihKu an 
VIIK.. 930 Paul Burnell 5JS Mu wheat. 
622 Jot, ,i Dunn iSi iinios Rail|t<'Ji. 11.0a 
l.iliii Peel -S- > al>n .in VHP*. 124)0-12.95 
a.m. Rudi» 

RADIO 2 WWni and VHF 

6.90 a.m. Neiv-i Siiiiiuiary. 6.B2 Cultu 
Kerry iS> Imludltu. 635 I'jum- Inr 
Tli-muhj. 7.02 Terry IVnsan <S> mv|u<]itiK 
927 iucmK Bull Ml it. 9.45 i'auM.- fur 
Th<'U«l«. 9J12-UJ0 l vie Murrays - Open 
HmrtB i s ■ mi-lttditiu 1930 . Waattuners - 
Walk. 1130 Y'ium; iS 1 . 1JBI Pju. 

StKTt-. Uok 155 Itund Lisli-nitit; <VIIKi. 
2.02 Da i id Haiiillinn ■.<$■ js Rudlu 1. hill 
includitic >111 I.. inn ii i mils* «•■!■>« MEni. 
Siniland 2.45 and 3.45 Su'irl t Desk, fl.30 
WaB«nniTs Walk. 4.45 Npiuls Dusk. 4.50 
Juhn Dunn 'Si inclmlttu 5.45 Snurts Desk. 
6j45 Spnrt.s Dr, Is. 752 The Mnndav 
Muiic •.-ui,*.. 7J0 Spun: Dit-k. .733 .Man 
Dell: 733 The -Dance Baud Dayr.. 1.02 
Tlic Hik tauid J-'uund 'Si.' 9,02 Uumpliro - 
. LvlielLuD 'I'tlli "The -flvM uf Ja* 2 - ' un 
rcvirds iSi. 10.02 Spnrc, Dusk. '1036 
P-and parade iS>. 1L82 David Rvilan 
u'tUi TU«r l.ato Sh<*w 'l.jiJOni. -inly. al>u 
iif.’ni. Si-ulland. VHF juint Radio H. 
12.9SUU.D5 a.m. Un,-- 

RADIO 3 464m- Stereo & VHF 

X Medium Wave only 
7.00 a-m. Nc.v%. 7.05 Overture is.. 
S.B0 Nw»« LOS Mairiiins Cnniert *Si. 
9410 N'-ua. 9.95 TIl«« Wi’rk Owiptoscr 
F.!-;ar iS- 432 ThIMiu: Mjuiii Slu-ti «.*5i 
19.20 Antin' - T'hiiikin>ky plann rental 
i S. 11.10 l.ul i I k lY-'iili-o. Sluts 'S'. 1130 


Midday Cnncert 'S». I.OO p.m. IVeus. 
LOS HHt: tiunclKtme Cniiwn <S>. 2.05 

.New Kec-Jrtls iSi. 3.00 aianiK-e jfuMcalc 
•S*. 4.09 Oraan Recital iSi. 435 Baiid- 
sl^nd i Si. 5.45 Uouirwjrfl Ha und, 16.05 

Nvw.',. {630 Hi'iunidril tnmnd *cmb- 

finned ». 16.30 Llfdinc-: Hume and 

Family. 730 Tchatknvskv iS.. 938 A 
'iuestliin «rf public Exucndnure. 730 
Kr»-iii the Pr-mi-i 73 ,S<. UJO Debui-sr. 
Lis Blanc ct Nulr. 1035 Jar* tn Rrltaln 
1U5-UJ0 News. 

3 VHF ol,, » — 6.OO-7.D0 a.m. and 
5.S-730 p.m. U|«fn l.'iilTt-r-ltv. • 

RADIO 4 

434m, 330in, 283m and VHP 
630 a.m. News 632 l-'anuimt Wrtl. 
6.40 Pray.-r for ih.. Day. 6.45 Today. 7.00 
News and more uf Today tuclixUtix 735 
VIIK Rvvjnnal Ntwn T.45 Thuushi fur tin- 
Day. 6,iW News and mure of Today. 
Indudim 8. 25 VHF Realunal News. 1.45 
John lyhdon with the BBC Sound-AnJilvis. 
9.00 News. 9.05 Start Tl»u Week with 
Richard Baker. lO.Ofl Nows. flS.95 Wild- 
life. 1D39 Dally Service. 00.45 Hurtunjs 
Story. ttl.Oo Nmi".. ni4H Anv iJUL-silarit’ 
1159 AimnunoTiii'ni.s 12.00 News. 
12.02 p.m. You und Yours. 1127 Desert 
IsUnd Discs. -1235 Weather and nru- 
arammr news. V)I7 i except London and 
SEi Kt'Ciouul New*. 1.00 The World At 
Oik 1 . 130 The Archers. 1.45 Woman's 
Hour ' i ♦ from 2.00 • ' IttcludliiE LOO- 2.02 
News '2.45 Listen With' Mutin-r. 34» 
News- 135 Afienioun Thi'Unu iSi. 435 
Sion - Time. 5.00 PM Reports tSJ9 
Financial Report. VHF Retmoal Sews. 
5.55 Weather: eroxrammc. news. *-W 
News 635 What's It All Ahoul? 6.45 
The Arch.-rs. 7.00 News. 7.05 The World 
in FovW. 730 Mrd Fcur Wtmsey. *-®9 


The Monday Play: -- The Philaiithron'rt * - 
-S>. 930 KuleiduscOm.-. 1JP Weallib-r. 

19.00 The World Tonlsht. 10.45 A Book 
At Bedtime. 11.00 Tli'- FlnaiiL-l.il World 
Tonight. 12.15 Today fn Partum. nl. 1130 
X.-v»S 

For 5 Cheats (VHF only) 10.65-U30 a.m. 
and 2.90-3.00 p.m. 

BBC Radio London 

-08m and 94.9 VIIK 
6.M a.m. As Radio i. 630 Da\ut 
Simnmnv mill Rush Hour. 9.90 Susie 
Barnes with London Live. 11413 In Towu. 
L2J3 p.m, Keith Yrumans’s Call In. 
including 12.45 Lundim Xi.w Disk. 2.03 
Palll Owens with JUti Showcase. 4413 
Yuu Don't Il,ivi To Be Jewish. 432 Tuny 
I'iib with Hunn- Bun and at 5.00 and 64JC 
London News Desk. TJM In Town. B3C 
Clasi- I'd - 8.39 Breakthrough 19.93 
Rulihie Viito-nt s Law Niriu London. 
12.90-12415 a.m. As Kudm ‘1. 

London Broadcasting 

. 261m und 97.3 VHP 

5.00 a.m. Mpriuan MDSh;. 6.90 ■■ AM " 
— ureal' fart .rjRtc- show. 10.90 Hrian Harrs 
-talr-ing to laindon. L99 p.m. News- 
watch. 5,90 Nevvsbrcak. 739 Music in 
ati-r.-o. 9.00 XiKhiltiH.-. 1.0M30 p.m. 
Niabtwair.h— n.-j-s «vcry hall-hour. 

Capital Radio 

I94m and U3Ji VHP 
6 jjB a.m. 'Iraliam Di ne: Tin- Hrcakfaxi 
Show. 9.00 Mt-.r.ai-l And. 12.00 Dave 
'.hfin. or Delivery. 3.00 p.m. Rufier 
, V*Vi • ? ,0 ° ■•■inc vvalmsl'.-y and Arrau 
Wolfe: lAiudiiu Today. 7.51 Adrun Ijici? 
*>r?>-n Line. s.BO ni, i,v linriu- - A’nur 
Vi.lh- r W.iilJdn I (.Ike It 11.00 The Lire 
hliaw. 2.00 a.m. Niche Flicht. 


Pawneese Oaks odds shrink 


PAWNEESE. as a result uf her 
easily gained success in Satur- 
day's Prix Cleopatre at Chan- 
tilly, has been trimmed by 

several of the leading book-, 
makers from 5-2 to as short as 
6-4 for the Oaks at Epsoui in 
three weeks. 

Mr. Daniel Wildenstein's 
rapidly improving filly who was 
partnered by Yves Saint-Martin 
is followed hy Sarania in the 
Oaks betting. 

The unbeaten Sarania. who 
surprisingly drifted out to 114 
from *M before coaiFortably 
landing Newbury's S a ndle ford's 
Priory Stakes an Friday, appears 
lo be the only home trained 
filly likely to trouble JPawneese 
at Epsoui. ...... 

Sired by that up and coming 
"Are" winner. Sassafras, out of 
Persian Apple, a winner four 
times in the U.S.A., the. rather 
lightly made Sarania is gener- 
ally priced at 4-1 (6-1 still being 
available with Playboy) for lhe 
Oaks. 


Lestor Piygolt. absent in Ire- 
land. on Friday, has been offered 
the mount" on Sarania whom he 

SELECTIONS 

WOLVERHAMPTON 

2.00 — Princess Rose 
a^O^-BI-oken String 
'2.B0 — Ka Hiss' ma . 

5.30— Rally Tudor 

4.00— Yule Log 

4.30 — Trlcla’s Treasure* *• 

WINDSOR 

. 6 JO — No Conventions* 

6.45— Oh Well 
7.10— Assurance . 

7.40— Awas** - - 
. 8,10— SplftndeehtL . 

- -8.40;— Park Row • ■ 

. SOUTHWELL 
" 2.1 5 — A bergwi ffy 
3.15— Juve River . . 

. -445— Grand Rose 

partnered to-oasy -vk’rorios in the 
Blue 'Seat Stakes' af Aseui and 
York's Mallon slakes l:i<l >car. 
1 shall he surprised ff he turns 
elsewhere.. 


Pat Eddery. Sarania's ptlo 1 jj 
Newbury, certainly has no doiuH 
about the Beckham plan 
superiority over the home traine 
contingent which iuciutw 
African Dancer whom he P'-h 
nered iti a ten lengths sucv« 
over Connaught Square »n m 
Cheshire Oakes a fortnight a# 
Un the Derby from, gruwiri 
doubts about the .participation { , 
the one time . favourite » a ‘ ; 
nowski have caused WolloW 
harden in most lists to fi— * 01 r, 
with Oats a popular each w3 
choice in strong demand. . 

Turning to to-day's racing, tj 
two best bets arc Am* 
overcame u.Uad draw when 3Ifi 
ting up close home to land w 
competitive Fre.itmoro stukes .* 
Windsor last tiine out. 
Arthur Pitt's pusjsihly unoc 
rated filly Tricin'*- Treasure* 

A eras and Tri cl u*s Treasure® 
respectively for the Cbarin 
Cross Slakes a* Windsor ajj 
Wolverhampton's Compton b3. na \ 
cup. : • : • v 
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The Financial Times Monday ‘May 17 -1976, 

'xM Playhouse j 

^ Made in Britain ! 

by B. .A. YOUNG.. I 

I 

This >s actually the Oxford simply of newspaper stories' 

jy house s second shot at a being- acted out, though usually i 
rumen l ary- about the Cowley with the political ‘ emphasis re- 
'tor v.'orks, the Srvt having versed. There is what might be 
en shelved. Its authors, Steve described as an unhappy ending. ! 
and Paul Thompson, have worker participation, rational isa- ' 

a*rtK vfnffss. fSaSt ni vn 

‘W h»m d to'VS™a BO b l !f. b dlvlde,i ’ ton™*. reduadinciM ! 

the uherry fur a seLond bite. and re duccd earnings, even if 1 
.dodt 15 a they also result in increased 

'Xt WSi -°- r « duced 


Bush 


-s “ 1886 -<• - w&'jsiasas; 

W r o have the usual sequence of f5S5 ilfofe ta’SrSSn ceaafniy I 
•rtes on the shop-floor and hasn't! or presents some 
■nes at managerial, directorial important insight. Documentary • 
d Government level, shop-floor theatre is only in its in fancy 
■ws always being right and yet. What it needs is more 1 
■vet nr* always being heartless emphasis on theatre and 1*95 
irocrals. The stage is cleared reliance on old’ newspaper ; 

scenery.- locations being sum- cuttings. 

ned up by projections upon There are some pretty 
■eens lowered from the flies character-sketches' by Harrv 
i the addition of the necessary .Landis. Carrie Lee-Baker, David 

niture, Lincoln. Shay Gorman. Helen 1 E 

never felt any deeper Brammer. Don McKillop and a 
’olved in "the sad history of dozen more., and- the usual! 

s factors' than I have been tedious songs without which it 1 Covont Garifon 

ough reading the newspapers, seems no agitprop production is ; 

leed the impression 1 got was complete. 1 ~r ■ « 



Geisterbahn * 


j 'Vjciaici uami by b. a. young 

Franz Xaver Kroetz. as Ronald Sepp in his bedsitter: but he technique with which Krotes 
Holloway has pointed out. writes dies of cancer and ‘The threat to leiH his story. Ip 3 series of 
1 his plays in scenes rather than put the baby into a home i> extremely short, undeveloped 
in acts. Dr. Holloway might repeated, this time from the scenes. Clearly he is trying to 
; have added that he writes acts health authorities. Beppi pre- presen 1 the world as it must 
. rather than plays, for GeisTtrr- pares the child for delivery at seem to linfftinking people: but 
\ bairn is no more lhar the the home and then, with a even Beppi is capable of und**r- 
| remaining two-thirds of StcUer- sudden recrudescence nf standing" that one thing cause? 
'ho/, which we saw at the Bush maternal «..|f indulgence, another, and to avoid develo> 


I a couple of years ago. strangles it against her breast, nient seems to rae an unnoces- 

Al the end of Siulterho/ the puls it into a cardboard box and sary handicap. 

, backward crippled girl Beppi leaves it in the Ghost Train at The jewel of the production 

had just begun her birth pains, the local fair, scene of her ( ; :s frrmerly with Stullerhau :s 

having been seduced by Sepp. original sediuii . in. 1 hi- performance of the Ctrl play- 

the hired hand ai her parents' that hare tnc story mg Bepni. this turn* an actress 

: farm She now has a six-month complete. n« pjihos is more cum- formerly unknown *u me named 

! old baby and lives with 11 in her pivte ftj wet! hroetz's Bavarian .l?nn? Twigge. Le?* cliiniMly 
. parents' house still. :t» father country-men five m a primitive splayed. . 'linger* dreadfully 
haring been turned away. The simplicity fmm which fine points twisted as >hr -its making little 
; parents want the child sent in of argument ;■;>> excluded; the dulls, her speech only 
3 home, but Beppi insists that men tally-r ei:u1'*d Beppi is one aiiv anywhere near tluent. -he 

i -/ if Georg is put m a home I'll further step fuo.uv the rest, and radiate- a touching lute fur her 

1 kill myself." when «h«? 1 -= confronted with a sun and for ihe unattractive man 

! After trying to brain her threat in her young she reacts who sired n. Hers is indeed the 

r mother with a piece of wood ?he with animal plainness. only part in which more than 

its allowed to go and live with 1 uannot. thuttgb. admire the a rustic niumhlc is required. 


Leonard total 


Elizabeth Harwood, Geraint Evans and Catherine Malfitano 


Earls Court 


irceU Room 


I ' I jJVl If I V*tt Tt/T A Y T Dp p HPT I Elton John, last year the around the si a «• interfering wuh As a musician. Elion John 

IqvvX Vi/ • oy lvl A A LUi r C it 1 [world's most successful record- his band's instruments: and seem-, to hate written our his 

, • * I iog artist, has abandoned the generally orchestrated the i a j*. nI a f cw years ago now. and 

j The latest revival . of Le nozze always true of Covent Garden times uncontrolled feelings. -Tt;™ 1 * ° f 5 n * r nS A«ri a ^nH hH r^nT*!lii hQU:ljn<is in an 0re> ° f bis place ui the wry top of the 

idi Figaro at Covent harden casting. For Geraint Evans' 3 LJfTS; ' whibrtlon M IS at that i?all lie s.ircerded in disinct- busin.ss iw can only be 

; discloses the promise of riches JJ**"*- JffiJSJSL “ n ? J?* * thf acoustical nightmare. Earls ing attention irr»ro the sound of JUMifit d hy his ..nitc*. his 

not fully but already- rewardinslv a ways wtb‘ perhaps a new note the _ attempt 1 s nch in Intel 1 - c - imarovinc inuve. hii son”s. winch were cruelly friendly rapport «:fli an 


Elton John 


ANTONY T-HORNCROFT 


by MAX LOPPERT 


“ v iOHSc 




early® 


Hugh Petter 


PAUL GRIFFITHS 


The latest revival .of Le nozze always true of Covent Garden times uncontrolled feelings. 


Mi-kali] 

licular 


|t - conductor of -the 1970 production, cable bearing, piercing blue eyes half-voice, completed the Impres- From the sheepskin rug on the the lets uvn* quiie tort. huMm; rnu ech.;«*s from the .iU* 

I • ' n _ . u .. vr , .. and Inn'* finppr^ fn^in* si m of smooth, rich-tinted tone piano to his uv*n Ruritanian lu., jl m.Ti< J n n thvir nu *nt»r> sauirdjy Nights At.i-.hi f.»r 

ll-iann recitals arc usually P^T^uJaiJy.; JXSura m r ° i hiUld ^ eshe , n Jt u f‘ the St nctire and B di*iikeablc suggwtcd earlier by effortless bandsman"* outfit, set uff with a of the and applauded like Ki--huiia" and manj^-d to make 

Mrkahje more for one or two ability in full-blooded br^ura. -Mr. Lopley to nd. fare pleasantly Q Ua ji t i es nf Ui e oast with rare sustaining of the top line in giant golden phallus winging mad Th„ h.-i Ipis really were the twu and more hmir- .-pent in 

iicular performances than for hut it was an ability somewhat sensible and good-hearted orecis on Wimanr , Q „h« ensembles Dicnon needs to be .'from his Deck. Elion John was srmss like " ll-iculcs" where the hi- throll m-cii» like tune fairly 

■well-planned, illurninating under threat, a .virtuosity not MoMrUan inl€r p* lav of some h,7 keen] v fo cused baritone as less plummy. -the eccentric showman, defying melody «:is ignored and Elion well spent. But vh.n future 

gramme, but Hugh Fetters quite at ease with itself. recent intrusively farcical en- a trumpet rather than a cello So musically -"“ers are [ the audience to lose interest John set mu on a campaigning generation.- will make of this 

Friday evening was an excfep* At times the. technical crustaiions (though Marcellina the final plea to the Counters already well io There, even [or a second. He leapt tour of the ^uge and surrounds si range strutting • spectaclc- 

1 There were indeed some demands seemed to disable > Bartolo stilJ finds a movement being not nearly smooth enough; will be an even remark- 1 from the piano: assaulted while lu.- band honked out tne hmind chairman ^ 

client readings, notably of Petter from paying .fall .atten- . f or even . muajau phrase they but the ring of health is unmis- able 'raproveme: ten .the numerous piano stools; stomped same uff to eternity. Football Uub l shudder to think. 

-;' h ; n ® oh.Hf m-St'JS UoD t0 dhrislnfc thpu^i he dis- ; siDg . which becomes many move- takable. And an adorable Countess of Elizabeth Harwood 
th K«. r5r It. and p,ayed U,at sa “ fi 01 “ n ' ments too many); Mr. Davis to Cherubino, who had only to pre- recovers from the indisposition 

labile in the Beethoven sonata, bring, after a somewhat rigid and sent himself to be- loved, in the < obvious, though not announced) WlglflOTe Hall 

Thf £L SS Elsewhere the tonai .fcategraOon unsmiling start, that blend of Greek mezzo Agnes Baltsa, that took the middle of ber voice 

hLnwitfatwn of ? partS a blt „ a ! k l W - Tt I l * natural warmth, seriousness and puppyish of figure with wide away— in effect rather like a • 

Jffi?v5“»2«iriad had been the rase moot obviously honesty that marks his finest spaniel eyes, deliciously playful chocolate with an empty centre. T 1 Dt*anm 

.7i!?h 2* # V ‘wUh KSnvpJs w the second. Me^aen -piece. Mozart conducfing. There was with the miisic yet capable of The emot-onal centre of the I ] J I1H IT O I GH TTl 

c, “ d Sl pSjr 1 ! S where the “SP* r treble^supplied ironderftd closeness of intent in straight lyric eloquence. Her onera was also a IfttJe emptier LUlUli X/l vUlll 

a. a up. so, ana «ner piayeu Wine strange .and .definite Mr- the last act between pit and vibrant southern vocal timbre is than usual, for Miss Harwood is 

Messiaen pieces in 1 so pur monies instead of the sparkling stage, a lithe and passionate kept trim by a pleasantly acerbic an actress who tends to keep . 

eful a way as to mane inem but distant resonances intended, accompa nim ent to some very edge, which is luckily alwavs things on a beautifully polished It’s less than 25 years since recorded 15 years ago, he sounds ease to the small sca»e ot 

— — : — Petter was at his best in hushed fu nnv and yet also very serious well in tune - * surface But the only serious Thurston Dart introducing a as if he has just discovered it. Moriey and Campian, contri- 

The Entertainment chord sequences, dean contra- happenings on stage. Mr. Copley - Even more interesting be blot on an otherwise tonic even concert of music for lute, had to His expressive range is unique. buted tw0 supremely well- 

Gnifjp ic on Paee 33 puntalplaying and mude Of keen H s particularly good at holding at cause less conventional, was the iog, with neat performances ‘P] explain that “lute music is off- and if it is occasionally over- controlled groups of songs, ffc 

s 6 rhythmic wit as he showed in prec i S elv the right balanced new Susanna the American all the smaller parts, was the j the-beaten-track music: the sweet (as when he ‘soloed the USe of the wort j 8 , 0 mould the 

crainH ltL . a a rurn-m nvpni pnt ^e Five Studies .-%. C0lJ» i point all the deeper feeHncs soprano Catherine Malfitano. who .unmusical exclusion of apvog - / instrument itself is uncommon, melody 0 / a Rowland galhard meJod ic hoes of Jforlcy's 
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Julian Bream 


The Entertainment 
Guide is on Page 33 
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puntal playing and music of keen I i s particularlv good at holding at cause less conventional, was the in£. with neat performances ‘n[ explain that “lute music is off- and if it is occasionally over- controlled groups of songs. Hi.- 
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00 rbythmlc wit as he showed in ■ prec i S elv the right balanced new Susanna the American all the smaller parts, was the j the-beaten-track music: the sweet (as when he ‘soloed the USe of the wort j 8 l0 mould the 
-ru.nrt i.L-a a KnnnwmM t the Five Sf udies .CoB» i point s \\ the deeper feeHncs soprano Catherine Malfitano. who -immusica) exclusion of apvog- > instrument itself is uncommon, melody 0 / a Rowland galhard meJod i C lines of .Horlcy's 

soitna like a two mnvemeni Matthews which balanced, the six expressed and misunderstood in overcomes memories of several filature in obvious places. Miss ! lute-players are few and .far over James Tjlers 1 accompanying *• C oine. Sorrow" and Cam- 

J ,r , / nT rTn- , HnraMo of Chopm in the second part of the garden; Mr. -Davis likewise, enchanting Covent Garden Harwood sneaked one or two 'between, and only a handful of Intel, it nevertheless permeates pian - s .- The cypress Curia fti " 

I . a ?» SuH SISiwS the recilal - Matthews pieces. ■ unafraid of the suddenly heart- Susannas bv essaring a quite into her anas: but can Mr. Davis \ lute pieces are available in the most virtuoric divisions of vvas exemplary-, and Breams 

? V v,„v. tn vtart nff hcTe receiving their first com- f el1 broadening of tempo k different interpretation, a dark- really not hear ibe grareJesslv ; modem editions" That the the consort pieces, removing any accompaniments. too. were 

h I dn« ran P lete performance, explore ; vithin an allepro rtrare bustle, haired, volatile portrayal— maid- pla ; n .sound of Cberubino's “ E ; situation is so different now is hint of machine-like regularity, models of sensitive restraint, 

n 1 “C ion s . sii a □ j i' jij, lap var i 0US compositional gambits as- Newcomers abound in the cast. of-alNwork but also intense se non ho chi m'oda." or all of due in large measure to Julian In these cunsori pieces there j n hi.< lute solos. Bream showed 

'* ft- ‘ uoitArcVpitpr much as they test diverse pianis-. to happy effect, bv no means young woman of strong, some- “Deh, vieni.” without them? Bream, who among the early was perhaps a suspicion that ftm -e again that range of colour 

m.s. hni tnc nciter-sKeiier lic skj „ s indeed, it Is surprising ; ’ • pioneers of the lute revival has Bream was relying on his past which makes his instrument 

jUancc ano wiiviy i f that the same, composer should 1 had the greatest success in mak- rather than advancing. It may sound as varied as a grand 

cjaro d. 1 i tsprit ae joie have, produced within tv»o years Festival Hall 'ng the instrument understood have been acceptable in th.- organ (complete with great. 

'* r 1 tuntv-ii if an utterly': simpfe chain of ; qhord ' ... and enjoyed by a wide public. adventurous 'aOs to play these swell, ro.r Humana and pedai 

J »r,t „TT progressions. ;a' spirited toccata.- . • - ■ __ ^ ^ . • ' lt‘s his own enjoyment of his pieces for "broken consort " reeds! i by comparison with the 

’’ *p '•V hSln^fSirin-How an eW3jr >n- rippling slc% and- fll . 1 \v| ^ i.i.E -v TT r T| r 4 / «f rM 4^1 ; playing which is so infectious (carefully instrumented by even-toned chamber organ 

v «*" harmony, a 'display, of. M/lTTHPW 1 ^ 3^1011 . -and this was as true as ever Thomas Moriey in his First playing of other lutenisls. He 

score quirky dbythmic exchanges . and -. kj L« 1 V IlLLLI IW W _L CllJuiv/Xl on Friday nieht. when he Booke of Consort Lessons 1 on a defined the strands in the Dow- 

, n ’ M a gentle offshoot from Steve ' ^ . - relumed to the Wigmore Hall mixiurc nf old and new inslrti- land Fantasie (from .1 Varietie 

. I .i « . ,L , 0 Reich. ' .for the '.first of three concerls menls. hut now ihe combination of Lute Lessons i as he bad in 

•I'u-en the 'le.siaen and t h >»« fh»i ' hv- RONAI D -CRICHTON ’ celebrating the 25th anniversary of a richly-played violin, boom- the Moriey accompaniments. 

flS - • - • y - • of his debut there. What a ing alio flute tan entirely 20 th- with varied - timbres: and «. 

S l f, e uSlrtlSI Sf^lKuThiiwJlrji ‘ . . . . . relief, between the bricks-and- century sound), wiih authenuc. made the piece approachable 


that the same, composer should 1 . __ „ 

have, produced within two years Festival Hall 
an utterly isimpfe chain of : chord‘ 


St. Matthew Passion 


in vJ ithitt M^iaeiTs score 1 

,'icmeo is? IJZ * 11 ■ 

•iwi-en the Messiaen and the Kcun - . 

.haven came the Skryabin, . What stamps the set as by the} 
preludes and the B flat minor composer of last month's Fourth) 
y On 8 No. 11. Here there Sonata for orchestra, however, is, 
a link with (he central por- the sure harmonic sense unintimi-J 


by RONALD CRICHTON 


.1 r/.o/'iv, A ,„h. ra ri atari hv tnn-alitv » i*-all ae a l OeiOre reniUVUIg LU VilUiu, uuu uj uie >v»‘6 auiuru uj uiu luguyiviuiiru , resuvaJ xaau IJU.-l luwiuuru) mruu- MjUllUA fUIllUMiig JUU iw ua)C .UMW 

\ a „ hi mhrSnd nitHKpt Jr nn hti r5hr5rv I wrA> nrf up London pro- tish soprano. Margaret Marshall, ensemble may faU sweetly on the ; and the Wigmore Hall (about to comic: a consort nol so much lute niusic approachable, .and; 

,( !L" Wrin eB d ^Pet^r tSvare I grammes Vrith twb major con- of the strong, dependable alto ear. but there is about it some- begin), to be able to celebrate broken as in pieces. with any luck he will still bei 

SSlii?i5* AlTnr 'this nieces to nrovidehim with a well- 1 designed in the EBF Ortrud Wenkel. of the violin thing glossy and unexbjlarating. an achievement which commands With the human voice there wWenJns its appeal in another 

SjmmluttK Ail Of this pieces to provide mm who a we | manntIV t0 display present-day soloist, Werner Keltch and the about as authentic (I suspect) as affecoon! When Bream plays, are fewer such problems, and 25 years time 


oavui.{zs am P «v o.snu. qeserveu tesumomai. . ipNortheW Europe', gambist Adam Skeaping. . 

- ‘ ' .For the Matthew Passion .on' The Festival Hall was only 

BBC SUCCCSSCS ill Roy 3-1 S6u1y‘<£raM^S^ Q ChSJ (mSnly West Gemian) 

AAA ^ and the Ludwlgsburg Festival Collegium Aureum, known for 

elevision Society awards 

V LlJaKSH LfWlVijr wein Ajj these, an(J the Evan- (the lead.er, Franzjosef Maier, 

e Royal Television Society ling Scholarship (sponsored by gelist and Christy s, were heard gives the beat when necessary), 
unees the following pro- Radio Rentals), open to post- earlier in the week in the original or reproduction wind 

me awards for 197(3: graduate students concerned with Brighton Festival’s Magic Flute. Instruments, strings wiui light 

qianal Programme award: scientific or technical aspects of The choir is a .versatile and baroque hows The ts minor 

Inn Between Two Rivers electronic engineering. John M. tireless body, capable of both Suite was done with one player 

lia. dir. Ron Dowling). Low. University of Aberdeen, for fight and solid attack, fresh to a part— -the soft flute of Bart- 
n»J Programme award: On research into methods -for faciti- enough at the end of a long “OUJ Kuijken earned without 
More iBBC furiher educa* taring fluent speech in stain-, evening (as indeed was the aimcalty largely because the 
prod. David Hargreaves), merers. whole ensemble) to give a surg~ rhythms wer e so clear and ague. 

ts" award: Frederic Raphael ing account of the final chorus. The fait strings ana oboes were 

he Glittering Prizes (BBC). It was actually heard to better ravishing in the opening ana 

"rmance award- Tom Conti effect in London . than in (Bach in his most moping, 

he G [Merino Prizes, Design .- R r oqc rnnqic at Brighton, where half the sound. ), °I^5. e .** e “' 

1. David Myerscough-J ones OtaSS IllUSlL d l ^ nQW rea ]j se ^ disappeared thag Cantata No. 20- The singer 

r -ie Flying Dutch man (BBC). n ' t a i into the theatre files. was Ameling, In resplen- 

i k; u c jn aid. David Mutton, tile JxOyai Acau6rny ! -. The' Bach performance was dent voice, at once simple and 

:■ cameraman. BBC. ' • .* „ „ a practical compromise: small . | 

i»»--irri frir niit«tnnriinf> The National Art-Collections f nn » c an j mnativ mrtHp7-n inatrii- * n the r ourth and r if th 


'oisniu deserved testimonial 


BBC successes in Royal 
elevision Society awards 


- - , award 

\ \ * ve achiev 

* - «. ra n i era. 


frozen prawns 


even if he’s playing music he Robert 
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NICHOLAS KENYON 
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prod. David Hargreaves), merers. 
*rs" award: Frederic Raphael 
he dlitiemiQ Prizes (BBC), 
^rmance award- Torn Conti 
, ; ht' Gli/Jermfi Prizes, Design .- P 
— ,l 1. David Myerscough-J ones 

Filing Dutchman (BBC). . 
»k;iie award. David Mutton, tile 
, ,,!■.■ cameraman. BBC. 
illi- award for outstanding „ The 


• Brass music at 
the .-Royal Academy* 


;• award for outstanding The National .Art-Collections forces and m08 u y modem intent- R H . P Jc°£ rha inrarlal 
ve achievement in front of . Fund will hold a eonceri at the men ts.- Balance between choir Brandenburgs- after the interval 
ra u i era. John Cleese for hoyal Academy on _Tuesdayi oj-djestra was- good, to the- thesmooth ensemble, admirable 
7 i Tofccrs (BBC). For out- June L at 6.30 p.m. The Philip 0Iie began to .want the re- ,D itself, was -pi id for by a 

ing achievement behind the Jones Brass Ensemble will Ptey lief afnd' contrast of a divided certain loss of spontaneity. Bob 
■j. John Willis fnr Johnny a pragramxne including music -orchestra. In part -1. the continue T an ’ Asperen . delivered the big 
ome (Yorkshire TV). The by the " Gahrftlis, Pesel and sometimes bass-heavy, with cadenza in No. o 

ty's Geoffrey Parr Award. Scbfitz. Members will be able prominent bassoon, as if the , wlt h formidable exactness, yet u 
television engineering or te walk around the gaUeries pi ayers y^re afraid they were wa f r ' Kui Jkens flute did 

aled science. Stan Edward- V'bfre the Summer Exhibition ^ f ew f Qf the hall, Kurt "Wid: n oL s ? ® a r®^ ~ t,n l™ at , e 

Head of Carrier Systems will. Still be showing. The bar mer’s inward, gentle Christas .* largerTiody i of strings. To No. 4, 
Keith Jones. Chief Engi- and restaurant 0 f the Royal ms ^ contrast to the he and bis fellow recorder player, 

HMV; Thorn Consumer Academy will both be open. Evangelist - of -Adalbert Kraus — ■_ 

•onics; George MacKenzie,- Tickets (£2 for a seat. 75p For direct, even forceful, wholly fx • - j 

nf Auiomali'in and Control a promenade ticket) are avail- without the sacred aura which \JcLv\Ol 

>n in the Experimental and able from. C. A. Sebag-Monte- most English tenors still ap- 

opinent Department. IBA. fiore, ll, Gledbow Gardens, ply . to the music, always com- AJlUlfftW 

■ John Lncic Baird Travel- lJUUinn.SW.fi. • netline. Amnne those ennnfimpd ■ LYA LAUl vJ W 
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David Munrow. whose death 
at the age of 33 was announced 
on Saturday, was an outstanding 
figure of the “early music" 
revival in this, country during 
recent years. As ,director of the 
Early Music Consort which be 
founded ‘ in 1967. he brought 
medieval and renaissance music 
to a wider audience than' ever 
before through concerts, inter- 
national tours, arid recordings- 

He becailie. well known to 
children (and to many of their 
parents! as the regular presenter 
of .Radio 3’s long-running series. 
Pied Piper, fn which his enthu- 
siasm. knowledge and range of 
Interests found an ideal format. 
He had just completed a major 
book and recording on the 
instruments of the Middle Ages 
and Renaissance: 

N.K. 

Gala for guide 
dog fund 

There will be a gala evening 
at . the Arts Theatre to-day. 
Monday, ttr celebrate the achieve- 
ment of members of the Unicorn 
Theatre - for Voung People lo 
saving silver paper and stamps 
towards . buying, and training a 
guide dog for the blind. Artists 
appearing will ipelude members 
of the Royal Ballet and singers 
from the London Opera Centre. 
There, will be extracts from 
•Joseph and his A mazing Techni- 
color Dreamcoat and Venus and 
SvperjtUl. Tickets are £2.50. 





When world trade picks up guess whol be doing 

the lifting? 


'When it comes to getting world trade moving, 
there’s no more powerful an aid to lifting productivity 
and raising profitability than Morris muscle power 
For theMoms Group can offer a universal answer to 
the industrial weight-lifting problems that weigh- 
down output and turnover 

For over ninety years now we’ve been designing, 
manufacturing, installing and- servicing lifting gear and 
materials handling equipment all round the globe and 
last year we supplied products to more titan a hundred 
countries. Thus proving our international strength in 
the face of international competition. 

Now Morris cranes, hoists, conveyors and lifts can 


unequalled. With manufacturing facilities and sales 
representation on even- continent Morris can offer a 
truly universal answer to industrial weight-lifting 
problems. Certainly no other competing team can 
supply so large a range of materials handling products 
or so great an array of facilities and s~*\ 

services, w orld-wide, to back them upyf \ 

So whatever-and wherever- / 1 
your particular prod ucrivin or / J l,\ 

profitability problem. Morris / ( J \ 

have the skills and strengths / ^4^ t \ 

to raise efficiency and lift / — 


output 

be found at work in almost every country on earth, carry- Which is why we are II 9§$iffi29|5i6| \\ 
ing weights from forty pounds to four hundred tons in judged to be world-beaters // \\ 

all branches of industry and commerce-heavy and light, in the industrial weight- 
For sheer world-wide weight-lifting ability, the lifting business. Even by 

combined strength of the Morris group is probably our strongest competitors. MuSCiesfor EndUShy 

Herbert Morris Limited, EO. Bos 7, Loughborough, Leicestershire. Tel: (0509) 63123. Telex: 34408 

i • " ’• 
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Highland 
airfields 
may go 
to BAA 


By Michael Donne. 

Aerospace Correspondent 

THE BRITISH Airport* Auih- 
iiniy may lake over from the 
Civil Aviation Authority the 
eight Highlands and Islands air- 
fields in Scotland — BenuecuSa; 
Inverness. Islay. Kirkwall. Siorn- 
r.wav. Sumburoh. Tiree and 
Wie'k. 

The two authoriries are discus- 
sing the matter in response to 
a request from Mr. Edmund 
Dell. Secretary nf Slate for 
Trade. They will report to Mr. 
Dell, who will lake the decision. 

The eight airfields have hern 
run hy the C.AA since its forma- 
lion, as a "social service" 
operation. All run al a .Toss, 
cumulatively amount ; nn in just 
over £2.1 m. in lf*74-75. 

Oilfield traffic ; 

Some of the airports are tiny, 
iirtfe more than -rass strips with 
small buildings, in some cases 
lacking navigation and other aids 
found at big airports, although 
Sumburgh has recently bene- 
fited from a £7m. improvement 
programme to equip it for the 
rising traffic front North Sea 
.oil and gas developments. 

A study by the CAA id 1974 
.showed that the airports made 
an important contribution to the 
social and economic well-being 
uf lhc area. 

It wanted the airports sepa- 
rated from its oiiier activities 
into an nruunisa uon »I ihe:r 
own. preferably a wholly -owned 
subsidiary company registered 
in Scotland wish ■•lose tmks with 
the Scottish Office, allowing a 
greater degree of local involve- 
ment. 

British Airports Authority is 
obliged by the Government to 
operate at a profit, and if re- 
quired to take over the High- , 
lands and Islands airports will , 
Probably want, some support 
from the Government, while r . 
studies possibilities of making 
them pay. 



CBI proposes separation U K. wool textile 


of post and telephones 


BY OUR INDUSTRIAL STAFF 

The Po*r Office should he 
divided, with postal services 
and lelerommunications 

coniine under totally separate 
manageraem- accord iug to ihn 
( onfvdi- ration or British 
Industry. 

The UBL in its eiidence, 

published lo-day lo the 

Gmernmenf-appointed Carter 
review into Post Office opera- 
tions. lakes a view about 
division of responsibilities 
similar m :hat advocated by 
Sir William Ryiand, the 
corporation's chairman. 


Monitoring 


Sir William, in a move not 
rolloweil by other nationalised 
industry chairmen, withdrew 
ihe Po-i Office from the I’BI 
Iasi year. The CBI has been 
critical of (lie Foil Office and 
ils comments to Carter reflect 
concern that the corporation 


is nol sufficiently eost- 
ennscious and that its market- 
ing .strategy is weak. 

The CBI calls for a thorough 
analysis nf the costs of each 
individual service provided by 
Ihe Post Office, and urges that 
monitoring of financial per- 
formance should be improved. 

Where Is uas decided a par- 
ticular service should he con- 
i inacd because it was 
considered "socially essentia!.'* 
the costs should be borne by 
the appropriate Government 
department. 

Whitehall should assess ser- 
vices undertaken by ihe Post 
Office on an agency basis — pay- 
meat of old age pensions, for 
example. 

" Significantly iznprov ed 

standards of first class mail 
should he established, and 
plans implemented to achieve 
them on a continuing basis.** 
There should he no fnrlhcr 


deterioration in the standards 
of second-class post. 

Therp should be a re< «*•» »•* 
lhc plans for mechar>i-jH»n. 
"If mrehanhaiitin is found to 
be beneficial, action shuuhi be 
taken to convert the whole 
system as rapidly as possible. 
If not, it should be abandoned " 


exports up 29% 
in first quarter 

BY OUR TEXTILES CORRESPONDENT 


Competition 


On tclpcommuncation-. the 
t'.Bl say-, that the Post Office 
.should be solely responsible for 
the network, but adds: " t om- 
petition by private suppliers 
should be permitted in llu- pro- 
vision of al! kinds of private 
exchanges and aliachmeui'-" 
■Support is given to ihe P»»-t 
Office case that the Ouveru- 
nient should lakes rumple "- res- 
ponsibility fur funding ii jluii- 
lics of ihe superannuation fund 
before ihe formation «l she 
public corporation in lfli»i*. 


Boeing starts sales 
drive in Europe 
for 7N7 airliner 


Merger and 
takeover 
activity 
still low 


KXIVivTS :>;• WOul 

le.Vti-: ;r.«is:v*ry rhe firs: three 

“■•"Jh*. : r "’is- >• jr. j? StiJui . 

w.-ri- j ■■■ -9 ~.c~ rirM. it:: ;iv_- iuitte 

rustic* :iig ?h«* 
rams cry which ii_« now begun 
m Case -arto-i^ markets 

nubhsned 

■y T"'»S‘!e Di*!c$itinii 

:r. Br^alorrL. she March tolai 

UN.JM.. the 
-..-so.ifj r«uh*.*-i e: iur: figure 
reciir^va. ar.d j:j improvement 
cf r?E«r.-.. cr. The figure for 
K'fhra-iry la "lur-'h last year. 

..'..cq:-.- th? recession, 

: r.e : 7.2:1a s amounted 

Vj atom. 

Th-- .<-:;vw ih-ii tit-; im- 

-!■:! lAl?:.* place. 

utly flit* e.iri; slaqes m I he 
p-.-j-iC-'-'.r. 5 elum nvern-.lfs 
’»-m:-i: jndt-'trie- rework r<> meet 
<c:qhvr l.veis of dc:::and. 

Exn ■:"S M;in< r.v-o in 34 


wui ld. at L25-6ni , are showing 
only a 4 per cent. Jain 

In woollen clnUi. Western 
Europe accountod for —-67 m. 
square metres out (if total dale* 
in ihe first three months of 57dm. 
^uarv metres, jud in worsted 
cloth European purchases came 
to 1.27m. square metres out of a 
total Oi 3.1m. .squjre metres sold 
overseas. 

Britain’s wuul textile industry 
is also lu In- helped by a pro- 
motional srheme launched this 
munth by the International Woo? 
Secretarial. 

The secretariat, which last 
year »pcnt more than £lui. back 
mu wunl in Britain. to m"unt 
a further prouraimn*: this year 
aimed at UkjsIhi:: v*i»ivl'» image 
with lhc consumer. 

According to the secretariat, 
w uni's .share .if fibre-, processed 
by the U K. wind textile. industry 
increased in the year to the end 


COMPANY ACQUISITION an- 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT merger activity :s show tv. . r.l;. 

mild signs of revival. T:-\ 

BOEING of liie US. has begun engines (again f.TM-5tfs i and number of deal* in th- flr.- 
in make sales presentations m seating 190 passengers. three months of 1976 real re 

airline? of its proposed new TNT "Boeing has been quietly work- ^ mosiU increase, hut there v. •' 
airliner — a " . -(retched verxton " ing nn the design far about a a slight faff in total expeno: 1 ::/ • 
uf the successful short-range 737 year. It has not abandoned its Vner. -three t*onioan:i.- ; ••v.'-t 


r-^r cent, ir value lerqi- t« «if January fnmi 45.S per cent tu 
til.! — , in :hc- fir-: three month- 51.4 per cent., with m.in-uiadc 
r*f :h> year. w.:h volume .il-o fibres dropping back from 40.1 
:r.eri.-a-:nc by 3J :»er cent. Raw percent, to 34.4 per cent, 
wofi: i’r.tp m were up 59 per The secretariat is also to 
(rent. :r.‘ value a! LS.Sin^ an pvhibil in London at the Decor 
increase ■*:' 14 per «.vnt. in international show al Olympia 
vaiume: and e-arnin«* trnm tous this week a Tango of more than 
icr,:::;x-a wool •. ji -IIin were 70 woolmark upholstery and 
:s-j> !!1 r,e r cen: :n value and curtain fabrics from 17 U.K. 

per cert. :r. ■- nl'jmo. and Irish mills using its 11 a in e- 

r resistant ireaitucnts. 

; LUrOpe The finish, a chemical treat 

Sriipr.'.f’T.;* vvmil «.-?nth, at men! hased un /.irenmum ur 
■j CiP7:;:. wciV -r • : auum W n*-‘r uranium, was develnped by the 
: V .T.: -J'/v'.. h-.-e.ever. ->n January- secretariat at its technical centre 
; March uf i^s- yi-ar in holh at Ukley. Yorkshire, tn raret the 

e viaiun’.i; .ijsd value V-riiLs. S:ani- increased safety standards for 

r.n-antiy. sa>s f»: Eu-npe aiv ni furnishings and pmicctire 
l* far aec*«v.n!:nB f->r *h«- bulk uf clothing now hemg specified by 


earlier plans for another family acquired c, r merged :n th ■ nr-; th** evtra ihs- year. public authunties. Lasr year 

of jets called ihe 7X7. hut the three months of this v e »r awor'i- Exports wf cfoi it yarns and tops 1.9nt. lb of wool for furnishings 
strongcst_cmphasi«! is being put j n g to figures released •■.. 'r.e lhc EEC countries, al ElKJlni., and pmteclive clothing were 
on the 7X7 as a major pro- industry Department, t-i -.-.ya: ;J re up 50 per cent, on last year, treated with the finish, compared 
gramme for the immediate w: th 72 in Ocloher-Dceem ;-- * .■’• i •viiic saies in the rest Df the with lJtini. Hi m 1974. 


TnU week a team from the of j cls l ' 3 ^ ed . lhp 7X«. hut the three months uf this year ic'.er :- 

L\s. com pan v will visit British strongest emphasis is being put j n:? xo Rcures released 'r.e 

Airwavs. which has a require- 011 lhe ai ,. a maw pro- industry Department. ii-:;.va : :d 

mem for a short-range aircraft ?™ n,me ,n, mediate with 73 in Oclohmr-Dceem ’•;••* ■•"-! 

in the years ahead to replace its {jjJ U |ggo* lth lhe 7X1 cwmins ,n 56 in the corresponding rer'- u 


Agrochemicals sales 
rise by 32% 


Parliament 
this week 

COMMONS 

TODAY: Finance Bill, commil- 
lee. 

TO-MORROW: Debate nn -ale of 
council and New Town houses, 
tn tenants: Opposed private 
business. 

WEDNESDAY: Debates on 

naimnaiisaiinn. and on proce- 
dures for .handling EEC’, docu- 
ments. 

THURSDAY: Police Bill rpig. 
•slgs.: • debale on Family- 
Income Supplemenis {Com- 
pulation i regulations. 

FRIDAY: Private members’ Bills. 

MONDAY I May 24 >: Private 
members’ motions: opposed 
private business. 

LORDS 

MONDAY: DchatP on lhe con- 
sultation document on trans- 
port policy. 

TUESDAY: Atomic Energy. 

Authority (Special Constables) 

Bill, second reading: debate 
on the permanent site for the - 
European Parliament. 

WEDNESDAY: Debate nn recen 1 . | 
session or the UN Law of the' 
Sea conference. 

THURSDAY: Deveupmeni of. 
Rural Wales Bill, committee: 
Endangered Species (linpo 11 !. 
and Export) Bill, third read- 
ing. 

SELECT COMMITTEES 

MONDAY: Expenditure (Educa-, 
{ion. arts and Home Office suh-j 
committee). 3.45; Abortion, 

4 00: Expenditure {Ueneral 
sub-committee). 445. 

TUESDAY: Nationalised indus- 
tries (sub-committee A), 4.00;*. 
Violence in the family, 4.00;! 
European secondary legisla-j 
linn (sub-committee B». 5.00. i 

WEDNESDAY: Science and j 

technology (Energy resources* 
sub-corn in it tee). 10.30: Nation-) 
alised industries (sub-commit- 
l**c R>. 10.45: Expenditure: 

r Social services and employ-, 
m^nt siih-ciinuiiiiipp i. 4.30. i 

THURSDAY: R:u*e relations and : 
immigratinn. 4 INI. 


CORRESPONDENT 


ageing Viscounts and One- . , . of lusl year. 

Elevens . J he . - d,r lL ne: L v .^C c > > h o tt ‘ n = The value nf such trunc : tsm.s, A V • 1 f ■ 

. L,i,r Boeinfi -in v,s„ , lh . r sKWMa A'xz Agrochemicals sales 

discussions wiih Aerospatiale, lished cash figures on the pro- 1110 first nuartpr ,f ■ L1 • ^^IO/ 

the French aircrait builder, on gramme’s i-osi. but it is believed Avpraap |*|CP If fs n 

ihe possibility or developing it to he eon side rablv less than the . ® Ml JLvJ^’ MM j / \J 

jointly. - 7X7 plans. . 1 n accjuisHinn -.c "■ . , •/ 

Few detail*- of the 7N7 have •Boeing announced thal it has tnt-' BY OUR CHEMICALS CORRESPONDENT 

been made public bur if us known won an order from Delta Air r ‘“*Vf r of l0,j! 1 > LUMurunutn. 

to he a derivative of the 737. of Lines of the L’.S. for 21 more VL'! SALES OF agrovhw nival- for use The* Association points out 

which several hundreds have three-engined 727 meduint-rangc in agrt* ui:ure. the horticulture that the imreasc in sales look 

been sold. It would be initially jet airliners, worth well wer :arioitry. forvMry und uurdening. « blck™Bd 

a twin-engined aircraft capable S200m.. with deliveries spread lo ^ rose bv :VJ per cent.' at home p a m r harK^nmnd of 

. .. .... .. ... . *?.**■ ** > ear. from cenerally unfavounibic weather 

2.00ft nautical miles, with a This deal, the large.si placed Muarter nr iHi i. »nicn '■■■■ .■*•>- ■„ and economic conditions for the 

variant seating 156. by any airline this year, indi- P aw : J Export- .m. reused even faster, industry. 

This model .-mild use the cates Delta's confidence that lhe ±£‘ u r ^ ma-.- 3 ,-ir. ^ ^ ■“* ri Of the main U.K crops, a total 

Franco • .American (Snecnia- recession is ending and that air , nn \ „ . \£‘ more titan the £5b.5iti. recorded n f S 4m. acres i»r barley was 

. on.™ iE1e.-lrl.-i CFSHt en 8 lne. truffl.- will srnw. J, 1 ™ 0 * , .'-v in i9T4-,nd „« ^,«n t for JUi lit yjar. or which 7j£. 

now under development. The order brings tola] -ales ,n _ Inp t ! n m ,,,n u . ■•(lu-h v ‘.-a 1 : »f l-ital -ales. acres were treated with heihi- 

Boeing's lonaer-iern. plans for „r lhe Boein- T > 7 lu 1 -”5. of 11 , g-rrul Doe omenu ; '""r nl ^ n ^ lhe “‘"J " m hL ““- 

the 7X'7 include turning it into which 1.191 have been delivered. ^. C(1 “‘ ri ' d H. L .lane- for Cll.a.n.. gr-ush Agrocliemu-als Assona- _ , , , 

a family of iets. with an “inter* The- new order is likelv to make -Northern food- bought rimer i4ll „ ...m. Tut aL potato acreage amounted 


Skilled labour shortage 
‘is pay policy danger 5 


BY OUR INDUSTRIAL STAFF 


Bonheur horse 
fight painting 
makes £34,125 


A WARNING of the dangers rising raw material . prices, and llgllL pdlluliig 
implicit in the' next stage of the threat or a future wages; . .v- 

incomes policy is given .to-duy explofinn. • UltflKCS 1 

in the latest economic report of Shortage oT skilled labour is 9 

the London Chamber of Com- sccn M a partieu |ar problem,',? v os ^ BONHEUR S painting of 
merce. . the fight ‘between the Godolphin- 

Welcomlng the agreement to Attention ms focused b> lhe Arabian and lhe English- staff ion 
limit wages rises to 45 per cent.. Chamber upon the impact of pay Hobgoblin from ,he collection of 


...V - . ..Mi ThV hioo/.si l» 426,000. with mooo receiving 

-v jth^c.i il vale' fiftriiu-ide iriuitrnem. .. in sugar 
•, "Ti -m. -.:«Av h Ami 1 and h ^et 460.000 acres received herht: 

ou vm-I" „f ‘ - d vide treatment, out of. 498.000 

Sale.- uf fungicide- lota Kerf » r<mn - 
£S.Sm. :n the U K aud £3m over- Only 1. 06m. grassland acres 
sea-. !n the other main group, were treated, mil or 14.5m. 
-,iie< .if m-reel ieidi^ in Britain grown, rcfluetuig the downturn 
amounted to £11. 4m. and the in profitability, of the livestock 
same total wa- recorded over- sector and a decline m available 

cash for invoslment in grassland. 


Slower rise in earnings 
as wage restraints bite 


BY MICHAEL B LAN DEN 


the Chamber says that there are restraint on incentives for skil-;tbe late Geraldine Rockefeller TF , P prfssURE on livin" ins unusualta’ successful a 
still big problems to he faced- led workers and middle ™nage-: Dodge ■«. sold by Sothe by JPjrke J, Allard, caused bv wa?e St*? dropped bafk. . ' 
the erosion of differentials, me nL 1^^34.125^ ' k ^ ^‘Stndnts has been iilustrat6d |n March. ; the recently 


annual 


-v V ■ J ■* I fflr- a Rnnhmir naintin- lhc eruwtn U 1 recent lllOHinS. rcuill I«UC Hiitt’A uavn. ». 

Jeddah water schemes ■ " Th * "v* ~ 

to DC SpCCCftCQ Up * i Frederick m< * d Hei'ri'ne^ an ^roTrf‘ ®’ arninB ?» wh . lc ^ a PPea 1 ' a monlh for lhP Brsl niiart er. The first 

• ^ ~ Ew 5 SL C «ih Good “rior. the basic wage rate figures. prelim i nary estimate of these 

T barung 1 25^-2.* : a XTiZSi E-ft'SS? lit TSbSTSSS 

SSltK pi o r^ tar,iEr ' ,ri2ina,,y : sSTSy ^ by - -- 

at Jeddah. Saudi Arabia, said The contract /or Jeddab 4. for 1 £36.582. - e rUjr >* But n is possible that the 

yesterday that serious water which British,' French, Italian i .' . In March, the restraints for second preliminary estimate, 

shortages in.the area meant that and Japanese companies are com- 1 1 the first time began to make an pue on Thursday, will show a 

water supply plans were to be peting, is now expected to be: I OfltrAlPr^ Wflfl apparently significant impact on less significant rate of increase 
speeded up significantly. awarded in the next few months, ' wvraa l wage rates, which showed a 12- M° r * up-to-date figures on re- 

The contract — part of a £220 m. instead of in 1978 as originally , TAYLOR WOODROW Const roc-: ,nor,th increase of 22.9 per cent, tail sales are also due with the 
deal with a West C.erman-led planned. jtion (Scotland) hfls been 'Jbis was a sharp drop from the publication to-day -oF the provi- 

consortiuin — is for Jeddah 3, the Weir West garth is also cun-! awarded a civil enginerins con- ! increase of 27.3 per cent, recor- slonal estimates for April, 
third phase of the city’s power tracted to build a JPOm. plant, tract for work at Aberdeen air- ,ded * n 111,1 12 mt >nths to Feb- - 

generation and water supply pro- at Qatar, on the Persian Gulf, port and a building contract . ruar >- I tn Y I M Tlvi .. puMi-Bri] 4 mi1% 

c pam me'. It was announced last on which work is expected to .from the British Steel Corpora-' The level uf retail sales, after WST 

week, having been signed several shirt soon. lion, worth a total of £2.28m a sharp peak in January, rellecl- f4 .V‘’ ,nd PH " 1 a ' 


The Drice is world n>»rd b - v the downtrend in earnings lished revised figures showed Die 
i J eiuwth in recent months. retail trade index back at • 105.5 
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THE IMPERIAL COLD STORAGE AND 
SUPPLY COMPANY LIMITED 

(InotryarGUti tu the Republic of Simih Afncat 

PROFIT STATEMENT AND 
DIVIDEND AKNOUN'CEMBVR 

The audited results uf the group (exelucUtut ektraordlnarv 
Hems' fur lhe 12 months ended 29th February 1976 wete > 
follows: 


• ^974 *"■ 

12 months 14 Mali ths CuttvenM 

ended coded lo ancuai 

29^.76 iS^.75 Udb 

ROM ROW K 


358 854 


307 977 


Wholesale Banking 
With A Personalized Touch. 
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Uni led Stales Branch : 

BIG Bank fur Gemeinwirlschaff 
400 Park Avenue. 1 6th Floor 
New York. New York 10022 
Donald E. Gulkm. 

Senior Vice President , 
Siegberi Tober. 

Senior Vice President 
Tel.; (21 2) 826-8686 
Telex: WU 126250 

Head Office: 

BIG Bank fur Gemeinwirtschaft 
Mainzer LandsirafJe 16-24 
6000 Frankfurt am Main 
American Desk. 

Ulrich Mauersberq 
Tel.: (61U 712 16 83 
Tele*: 41 1064 



Turnover 

Group profit before r.<«* 

t;un 

Taxation 

Group profil after taxatum 
Mmormcx- 

Prufit all ilbu table to ■vhaiv- 

holdcrs 


Numbci' of ordinary shares . 

in (!>^ue 23S54 4B0 23054400 2^ 654 400 

• Earnings jvr ordinary 

share Sir- 30c. .. 

Dividend i*er ordinary 

share.' IWr. 52c. \.UL3e. 

Fur ease of cotnparison, the. flRures df the prei’ibiie aecount- 
lnp period cover ing 14 months, have been converted to an 
innudi basts. 

Final Dividend No. 82 on Ordinary Shares 

Notivr iv hereby yiven that a final dividend uf 65 cents 
per share 1 1975-— 9 coots » bus been declared on The company's 
ordinary xh.ii'es. payable tu shareholders registered in rhe 
nf the emnpuny ut the ctose of business or Uth June.. IB76, 
Tnuelher with the interim dividend of .Ir per share paid on 
!2th December 1375 (his makes :i total dividend of 1 1.3 cents 
per >hare tor the 12 months ended 29th February 1976 114 
months ended 2Sth February 1975—12 cenis). 

The dividend is declared m the currency of the Uepubljr 
uf South Africa and bccutue* due un ILTh Juno J97H. Dividends 
payable irmn the uilice. of the company's. London Transfer 
Secretaries will be paid in United Ktn^daoi currency ar the 
rate uf exchange ruling, on 12th June 1976. 

Dividend warrants will he posted nn nr about 9th July 
1976. Non-resident shareholders' tax at the rate of 14317 per 
cent. wUi. where applicable, be 'deducted from dividends. 

The ordinary share registers of the company will he cl used 
from 1 2th June 1976 tn 25th June 1076. both dates inclusive. 

Interim Dividend No. 74 op Preference Shares 

\uitce is hereby xivcn that an interim dividend nf turn and 
three (planer per rent, has been declared un the cutupanvy 
preference shares, payable to sharehiilders rectstpred in fhr 
bunks <*f the company at the close u( business on 4th: June 
197ft 

The dividend u> declared in the currency of the Republic 
nf South Africa and becomes due nn 5rb June 1976. Drvidrads 
payable from the office of the company's London Transfer 
Secretaries will be paid in United Kingdom currency at ihe 
rate of exchange ruling on 5th June 1976 

Dividend warrants will lie posted on or about 20th June 
1976. Non-resident shareholders’ lax at the rato uf 14.517 per 
cent. will, where applicable, be ded tiered from dividends. 

The preference share registers of the company will be 
closed from 5rh June 1976 to iSth June 1976, both dates 
inclusive. 

• By Order of the Board 
J. P Knxlm. 
Secretary 

171. Jacob Marc Street. 

Pretoria. 

Oilier uf the United Kingdom Transfer Secretaries: 

Charter Consolidated Services Limited. 

P.U. Box 102. 

Charter I louse, 

Pa'-k Si reel. 

Ashfurd. 

Ken l T.V24 SEQ. 

Uth Mi: u. 1973. 
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We plan our programme 
to suit you. 

Convenient. Punctual. 

AUSTRIAN A/RUMES 

l (inih'it: DI-4.W n"4l Manche-icr. i'h*I h.v 


1^1 finsider international 

Societe Anonyme — Registered Office Luxembourg 
11, Boulevard Grande-Duchesse-Cbarlotte 
R.C. Luxembourg Nu. B 7156 

DEBENTURE LOAN IN $ U.S.A. 

7.75%' 1970/1985 

NOTICE 

Notice is hereby given to debenture holders that 
as from 1st July 1976 the redemption instalment 
payment of $ U.S.A. 1,600,000 will be covered bj 
the issuer by means of repurchasing on the market 

BANCO DJ ROMA 
Pavine Asent 
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BfG Bank fur Gemeinwirtschaft 
now represented in New York 
the World’s Foremost Financial Center 
with a Full-Service Branch. 


A major German bank, with 
a network of more lhan 240 
branches, we do provide ihe 
best in service and expertise 
for all sifuaiions involving 
international trade 
and finance. 


With our branches, 
subsidiaries and participations 
in London. Luxembourg, 
Amsterdam. Basie. 

Tel Aviv and Vienna, 
we are al your 
service for loans and 


deposits, letters c? credit 
and foreign exchange 
transactions, the whole 
range of international 
commercial banking. 

You can count' on us. 
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''Communists 


quit 

Syrian 

coalition 
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6y ihsan Hijni 


BEIRUT, May 16. 

UNCONTDEHED REPORTS 
~ \ from Damascus claim that the 
. Moscow -orientated - Communist 
Party bad ' suspended its 
^ membership of the ruling 
National Front headed by 
President Hafez Assad, amid 
reports of an impending Gov. 
eminent reshuffle. 

Communist disapproval of 
Syria’s role. In Lebanon Is a 
■ possible reason- Informed 
sonrces/say SovietSyrian rela- 

S are also suffering wn- 
cised strain." 

iablp sources said that 
Soviet President, Nicolai Pod- 
gorny. Is due to visit Iraq later 
/this month, but so far there 
* were no indications that he will 
visit Damascus as well. 

President Assad, informed 
sources said, has formed a 
' special committee from his 
rating Ba'ath Party to study 
proposals for a Cabinet re- 
shuffle and decide whether the 
current Cabinet of Premier 
- Mahmoud al Ayoubi should be 
-replaced entirely or merely 
' reshuffled. 

In Damascus it was an- 
nounced that President Assad 
. had received . Sunday an 
“ urgent ” message from die 
Soviet Party leader, Mr. Leonid 
- Brezhnev. A spokesman de- 
- dined to elaborate. 

The Syrian regime is also 
under pressure from other 
. sources. Its agreement to seek 
reconciliation with the regime 
of President Anwar Sadat, of 
Egypt through joint Saudi- 
Kuwaiti mediation, appeared to 
have angered CoL Moamnaar 
QadhaJB, of Libya. Major 
Jalloud, the Libyan Premier, 
arrived in Damascus un- 
expectedly last night with a 
message to President Asad, 
from CoL Qadhafi. 

Repotted Libyan objection 
to the proposed reconciliation 
is not expected to deter 
- Damascus. Syria needs Arab 
cover through the Riyadh con- 
ference for its reported 
decision to extend the man- 
date of UN forces in the Golan 
. heights when it expires at the 
end of this mouth. 

Meanwhile yet another 
Lebanese ceasefire broke down 
last night with heavy fighting 
and shelling of residential 
areas of the capita] resuming 
on a large scale. 

.. The forty-fifth truce in the 

■ 14-month-old crisis was . the 
obvious victim of political 
'Stagnation which has con- 
tinued despite the Election of 
Mr. Ellas Sarkis as a new Presi- 
dent. 


Spinelli to stand 
on PCI platform 


BP ANTHONY ROBINSON 

ITALY'S Christian 7 Democrat 
party has rejected out of hand 
the Communist Party's proposal 
i£o£ a “government of broad 
./{democratic unity" of all demo- 
cratic parties, including the 
Communists, after the’elections. 

The proposal has also been 
rejected by the Social Democrats 
and Liberal parties while the 
Republican party, which has said 
It Is strongly opposed to the idea 
of a Left-wing alternative govern- 
ment on Socialists and Com- 
munists. does not exclude the 
possibility of some form of 
participation of the Communist 
Party in a -broader alliance after 
the election. The Socialists, al- 
though somewhat piqued that the 
Co mm u ni st proposal has stolen 
some of their own electoral 
clothes agree with, the Com- 
munist line that 30 years of 
Christian Democrat hegmooy 
has brought the country to such 
a state of decay that a substantial 
electoral defeat for the Christian 
Democrats and more votes for 
the Left-wing parties is required 
to permit a real change in the 
political situation. 

The Communist Party, which 
has been the first to publish its 
electoral programme and com- 
plete its list of candidates, for- 
mally opened the campaign to-day 
with a mass rally, in Rome 
addressed by parly , secretary Sig. 
Enrico -Berlinguer. The campaign 
in Rome is particularly impor- 
tant because it is one of five 
major towns and cities where the 
electorate will vote for a new 
city council at the same time as 
voting in the general election for 
a new Parliament nationally on 
June 20-21. 

The Communist campaign this 
time clearly aims at presenting 
the party as a potential govern- 
ment party. This is rejected by 
the Christian Democrats who in- 
tend fighting on- a rigidly anti- 
communist platform. They are 
asking for votes to keep the PCI 
out of government, although the 
CD’s do not exclude the possi- 
bility -of a constructive con- 
frontation ” with the ; PGI after 


ROME. May 16. 

the Section provided It remains 
as the principal opposition force. 

The Communist Party has 
managed to enrol a number of 
prominent Catholics, specialists, 
artists, public figures and even 
military men into its list as in- 
dependant The willingness of 
dissident Catholics like Piero 
Prated and Catholic intellectuals 
like Ramero La Valle to stand as 
independants on the PCI lists has 
led to accusations of treason fay 
the Vatican. But the PCI lode- 
pendants also include the EEC 

Commissi oner Sr. Altiero 
Spinelli, a former Communist 
militant imprisoned tinder 
Fascism and expelled from the 
PCI during this period for devia- 
ti pr i sm , economist Luigi 
Spaventa, former Nato com- 
mander and air force general 
Nino Pasti and writers like Mario 
Rigoni Stern. . 

But the most controversial new 
face of all is that of Umberto 
Agnelli, deputy chairman of Fiat 
His willingness to stand for a 
senatorial seat in Turin for the 
Christian Democrat party has led 
to a fierce internal dispute 
between Right and Left-wing fac- 
tions of the party and destroyed 
Republican party hopes of enlist- 
ing bis brother Giovanni Agnelli 
of part of a wider strategy aimed 
at making the Republican party 
the influential voice of the pro- 
ductive middle and managerial 
class. . 

Apart from the retirement of a 
few party veterans such as ex- 
Premier Giuseppe Pella the CD 
party is having enormous difficul- 
ties persuading some of its more 
controversial figures, like Antonio 
Gava in Naples and Giovanni 
Gioia in Palermo, to give way to 
younger figures less tainted with 
corruption or alleged relations 
with the Mafia. With Amintore 
Fanfani back in a key position as 
Presideot of tbe party flanked by 
Prime Minister Aide More tbe 
much vaunted “ renovation ” 
efforts by party secretary Benign o 
Zaccagnlni have given way to the 
old and tried methods which have 
kept the Christian Democrats in 
power up to now. 


French deficit narrows 


BY ROBERT MAUTHNER 

FRANCE HAD a seasonally ad- 
justed trade deficit of Frs.S28m. 
(about £38m.) in April, a reduc- 
tion of nearly FraSOflm. com- 
pared with the previous month, 
thanks to a much -Faster rise in 
exports than imports— more than 
5 per cent, as against 2.6 per 
cent. y ' 

This brought the total adjusted 
deficit' over the first four months 
of this year to Frs.Z3bn. com- 
pared with a surplus during the 
same, period of last year of 
FrsA5bn. The- deficit, in April 
was also smaller in iabsolute 
terms, faHing to Frs.l^bn., last 
month from Frs.l.5bn. fc March. 

Commenting on the T figures, 
M. Raymond Barre^ the. Foreign 


PARIS, May 16. 

Trade Minister, noted that the 
sharp Increase in imports which 
was a feature of the first phase 
of the economic upswing dur- 
ing the second half of 1975, was 
now beginning to level off, while 
French exporters were making 
the most of the world economic 
recovery. 

At the same time, however, 
M. Bane issued a warning 
against any undue optimism. Im- 
ports of energy products into 
France still amounted to 
Frs.4.8bu. in April and continued 
to weigh heavily on the trade 
balance, while the instability of 
tbe currency markets was a con- 
stant threat to France’s foreign 
trade. 


Bangladeshi 
mass march 
on Indian 
dam 

* By Our Own Correspondent 

RAJSHAHL Bangladesh, 
May 16. 

MORE THAN a quarter of a 
minion people started out on a 
45-mile march to-day from this 
small town about 200 miles north- 
wests of Dacca to protest against 
India’s unilateral withdrawal of 
the Ganges water at Farakka. 

Tbe peaceful demonstration, 
which is being led by the 97-year- 
old pro-Peking Bangladesh poli- 
tician, Moulana Bhashani. will 
end at the Indo-Bangladesh 
border to-morrow evening amid 
signs of tension between the two 
countries. As thousands more 
join the marchers every hour 
from all over the country reports 
from across tbe border indicate 
that India is massing troops 
along tbe Indo-Bangladesh 
border near the Farakka Bar- 
rage. An Indian Government 
spokesman in Delhi said yester 
day that the border security 
force of India has been alerted 
to stop any Intrusion on Indian 
territory by the Farakka peace 
demonstrators. 

Before leaving Rajshahi at the 
head of the largest-ever 
demonstration held in Bangla- 
desh Mr. Bhashani warned the 
marchers not to cross the inter- 
national boundary. 

As preparations for the 
Farakka march were going on in 
Bangladesh the Indian govern- 
ment told the Bangladesh High 
Commissioner -In New Delhi that 
while India could only deplore 
the hostile propaganda against 
India the New Delhi authorities 
“cannot but take a serious view 
of the attempts to unleash mob 
fury and violence in the 
threatened march towards 
Farakka." The Dacca government 
has rejected this vipw. 

Bangladesh's strong man and 
chief of army staff Major Gen. 
Ziaur Rahman who made a 
week-end dash to the Islamic 
Foreign Ministers' conference is 
Istanbul told the 42-member con- 
ference that “Bangladesh must 
get its due share of the Ganges 
water.” 


Kashmir issue 
is ‘shelved’ 

NEW DELHI, May 16. 
THAT the thorny issue of 
Kashmir, the main bone of con- 
tention between India and 
Pakistan for the past 25 years, 
was not discussed at last week’s 
talks in Islamabad suggests that 
both countries are willing to 
recognise the realities of the 
situation. Diplomatic observers 
here say that the “ line of actual 
control” in Kashmir is now 
virtually the de facto border. The 
line is comprised of positions 
held In Kashmir by troops of the. 
two countries- when hostilities 
ended in the 1971 war over 
Bangladesh. 


EEC ministers aim at elections plan by July 


BY GUY DE JONQUffiRES, COMMON MARKET CORRESPONDENT 


THERE now appears to be a 
widespread conviction among 
Foreign Ministers of the Nine, 
following their private meeting 
here this week-end, that major 
decisions on the future political 
development of the EEC cannot 
be delayed much longer without 
risking a further serious decline 
in public confidence in the 
Community. 

Though so substantive 
decisions were taken this week- 
end, several of the participants 
indicated that the talks had 
served to clear the air and that 
they were more hopeful that 
agreements could he reached in 
the coming weeks which would 
Inject new life into the Com- 
munity’s political mechanisms. 

Specifically, the Ministers are 
understood to have reached an 
informal understanding on tbe 
need to achieve a compromise 
on the question of direct elec- 
tions to the European Parlia- 
ment in time to present the EEC 
Heads of Government with an 
agreed plan when they meet in 
Brussels in mid-July. 

' Efforts to resolve this thorny 
issue are expected to dominate 
the Ministers scheduled meetings 
-between now and then, the next 
of which is due to take place in 
two weeks’ time. It is understood 


that they have agreed to hold a 
special extra session nest month 
if necessary. 

According to participants, this 
week-end's meeting saw the adop- 
tion of a more flexible approach 
by the Italian Government, which 
is eagec to he able to portray 
some progress inside the Com- 
munity before next month's 
elections. But considerable dif- 


ferences remain over the number 
and distribution of seats In the 
new Parliament, with both 
Britain and France displaying 
notable reluctance to give ground 
so far. 

France is understood to have 
stood firmly by its most recent 
proposal to keep the number of 
seats in the Parliament at its 
present level of 198. Britain 


Lardinois defends skim milk plan 


BY DAYID CURRY 

M. PIERRE Lardinois, EEC 
Farm Commissioner, who last 
week came under renewed attack 
in the European Parliament for 
his handling of tbe surplus skim 
milk problem, replied over the 
week-end to critics of tbe scheme 
to incorporate skim in animal 
feed stuff. 

Addressing the European 
Congress of animal feedstuff 
manufacturers, M. Lardinois 
said the feedstuff's industry' had 
done well out of EEC farm poli- 
cies and had a duty to help 
dispose of the surplus. However, 
he pledged that the incorpora- 
tion programme would not be 
repeated. “As soon as you have 
bought 400,000-tonnes of powder. 


BRUSSELS. May 16. 

the programme will end and 
will not be renewed," be 
declared. 

He confirmed that he would 
make proposals soon for the 
introduction of producer co- 
responsibility in the milk sector 
to try to re-csiablish equilibrium 
in the industry.’. 

Tbe day before, JL Lardinois 
spoke, tbe Conservative group in 
the EEC Parliament had put 
down a motion of censure against 
the Commission for its handling 
of the skim problem. This is 
only the second time that the 
Parliament had been asked to 
pass such a motion which 
requires two-i birds of the votes 
cast and 50 per cent, of all MPs. 


LUXEMBOURG, May 16. 

objects to this scheme because 
it would give Scotland and Wales 
more restricted representation 
than that of small EEC member 
countries with similar papula- 
tions. 

Bui France has also apparently 
conceded that there is sonic merit 
in a German plan to double the 
number of seats for all countries 
except Luxembourg, though it is 
by no means certain this would 
prove acceptable to Britain. This 
plan was discussed by the 
German Foreign Minister. Herr 
Hans Dietrich Gcnschcr. with his 
French counterpart, M. Jean 
Sauvaguargues in Paris on 
Friday. 

Another positive side to emerge 
this week-end was a general 
agreement to give concerted 
study to the report on European 
union by the Belgian Prime 
Minister, M. Leo Tindwnans, 
which had been qarherin^ dusr 
since it was published earlier this 
year. 

Discussion of the report will 
form part of regular consulta- 
tions by Ministers of the Nine 
and no special working group wifi 
he set up to deal with it. But 
many Community observers 
remain doubtful that the current 
political climate is ripe for 
adoption of the body of the 
report's proposed reforms. 


Conoco gets big Egyptian concession 


The American Continental Oil 
Company has agreed with the 
Egyptian General Petroleum 
Company to survey a gigantic 
300,000 sq. . kins, of . Egyptian 
desert. Michael Tingay writes 
from Cairo. Under tbe terms of 
the agreement, which has yet to 
be signed by the Minister of 
Petroleum, Conoco will get first 
bite at the areas most likely 
to contain oiL 


is seriously deteriorating, br inn- 
ing the world to the brink of ah 
explosion which might lead to 
bitter and extensive conflict” 

N.Z. wage freeze 

A freeze on wages, company direc- 
tors* fees, dividends and charges 
by service professions such as den- 
tists or veterinarians has been im- 
posed by the NZ Government Dai 
Hayward writes from Wellington. 
Government has allowed a 7 per 
cent wage increase with maxi- 
mum of $7 per week for those 
on higher incomes to compen- 
sate for cost of living increase 
this year. 


The concession covers an area 
across the southern part of 
Egypt’s western desert larger 
than the total area of all the 
other 33 foreign oil exploration 
concessions put together. It is 
understood to include an initial 
exploration period of one year 

during which gravimetric sur- Venezuela Output 
veys will be carried out. A r 

second phase, intended to be 11 
years, would commit Conoco to 
spending 5 23m. on exploration. 


Islam summit ends 

The Islamic conference of Foreign 
Ministers wound up its four-day 
meeting with a joint declaration 
of support to resurgent move- 
ments from Rhodesia to tbe 
Philippines, Metin Munir writes 
from Istanbul Conspiciously, 
however, the conference avoided 
taking up inter-Arab problems 
like the Lebanon and the former 
Spanish Sahara, topics, on which 
particularly Arab members are 
deeply divided. Instead, the 
Foreign Ministers united on a 
fervent attack on Israel and sup- 
port. of the Palestinian cause. In 
its final communique issued yes- 
terday, the conference noted that 
“the situation in the Middle East 


Venezuela’s crude oil output this 
year up to May 12 reached an 
average of 2.13m. barrels per day. 
according to statistics released 
yesterday by the Ministry of 
Mines and Hydrocarbons, Joseph 
Mann writes from Caracas. 

Although this production figure 
is over 17 per cent.— or 441,000 
barrels per day — under last year's 
output for the same period. 
Venezuela’s nationalised petroleum 
industry has been boosting crude 
production steadily from a low 
point of about l.Gm. barrels daily 
reached In December and January. 

Clerides’ new party 

Mr. Glafkos Clerides, president 
of the Cyprus House of Repre- 
sentatives. has announced the 
formation of a new rlght-of-centre 
political party to contest the 
general election planned for next 


October, our Nicosia correspon- 
dent writes. The new movement, 
called *’ democratic rally,” said in 
its first proclamation that it will 
seek to become “ the bastion of 
the great mass of the Greek 
Cypriot people, so that there will 
be an end to the situation in which 
Communists and fellow- travellers 
are the arbiters of Cyprus political 
affairs.” 


Angolan PM call 

ANGOLA'S Prime Minister Lopo 
de Nascimemo, in Cabinda on a 
short visit, called on Angola’s 
neighbours to “carry out agree- 
ments” already made with the 
People’s Republic, saying of 
Cabinda's closest neighbours, 
“ When neighbours are not 
friends they must at least co- 
exist.” Jane Bergerol writes from 
Luanda. 

Although the Prime Minister-] 
did not refer to Zaire by name, 
his words were clearly directed 
at Kinshasha, which, it is feared 
in Luanda, may still be providing 
some backing for the Cabinda 
separatists and for residual FNLA 
soldiers. 

Hanoi message 

Hanoi may be ready to ease rela- 
tions with Thailand now that the 
new Seni Prarooj Government is 
firmly established with a com- 
fortable parliamentary majority, 
Richard Nations writes from 
Bangkok. This is the message 
the Thai Ambassador to Laos, 
Sewet Komolaputi. brought back 
with him to Bangkok, where he 
has returned for a routine medical 
check-up. 


Cairo war 
minister to 
North Korea 


By Richard Johns 

CAIRO, May 16. 

EGYPTS Minister of War and 
War Production, General 
Mohammed Abdul Chan." 
Gamassy left to-day on jn ofiici.il 
visit to North Korea in search 
of spare parts and possibly wea- 
pons which have been denied 
by the Soviet Union. 

After his stay in Pyongyang 
he will go on to Peking fallowing 
up last month’s visit by Vice- 
President Hosni Mubarak. 
Although China's offer to assist 
Egypt with military supplies was 
gratefully received and was a 
useful political bonus, it is 
acknowledged here that there is 
a limit to what Peking can give 
because of tbe relative age of its 
Soviet-derived arms technology. 

North Korea, however, has in 
its arsenal more modern 
weapons. In addition, Pyongyang, 
anxious to tread a middle course 
between the Soviet Union and 
China, has maintained good and 
friendly relations with -Cairo. 

Experts here say that for the 
air force China can only help 
with the sendee and maintenance 
of MiG 17 aircraft which now 
are really only of use to Egypt 
as trainers. North Korea could 
probably help with the MiG 21. 
still the country's main front- 
line aircraft. 
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er you are making the best use of your . 
g plant, information on the new 
rient available, future trends in fuel . . . ■ 
rt of thing. 

atS all still available, hilt we have gone a 
epfurtber 

e no longerstop at the stop-valve . 

>'ve come from the boiler-house, past the 
alve and into the rest of the premises, 
^c^fer^awid^q^c^p^ensive 


service to cover all aspects of the efficient 
utilisation of steam and hot water. 

Our existing service remains the same-still 
as good, still as free-but a further service has 
been grafted on to it 
This is howit works. 

The new plan 


Then, if we can help you further we send in a 
highly-skilled team t©do.a full surveyThis would 
outline the ways in which ©perations can be 
improved, including full costings . 


Money well spent 

For the hill survey you pay us a very competitive 
fee. Money that makes sure you get the most 
efficient system for your needs, thatls just as 
efficient in years to come. 

Money that saves you money. 

Money that saves you fuel. Because the main 
point of the additional NCB Technical. 

Service is to make the best possible 
use of energy 

If you think we can help you, 
send the i 


coupon off right away. 
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National Coal Board , Marketing Dept, Hobart House, 
Grosvenor Place, London SW1X 24JE. 

Name . _ 
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EMPLOYEE FRINGE BENEFITS 


Uncertainties of new taxation 


BY DRYDBN GILLING-SMITH 
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EXECUTIVE HEALTH 


The predatory creature 
that comes in Spring 
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the real income levels of many j s p re p a red to give him. culated 

employees that will dwarf all "The main criticism of the new betw 
other components of this rigid sca ]e of charges based on and 
year's pay equation — -permitted 

pay increases, adjusted tax — 

thresholds . and retail price 
increases. 

Yet the provisions are not 
easy to understand — many tax 
experts still do not yet agree 
flow they are likely to be 
Interpreted. What is more 
there are many anomalies and 
absurdities. Miners’ free coal 
appears to have been left un- 
taxed, but the invisible benefits 
enjoyed by employees in the 
service industries who can buy 
their employers’ surplus capa- 
city — for example, unsold air- 
line -seats — are to be taxed not 
on The -cost of such benefits 
to the employer but on a 



It is still not clear what effect many of the pro- 
visions of the Finance Bill will have on employee 
benefits. Tax experts disagree on the way many 
are likely to be interpreted, especially over how- 
items such as cheap air travel and hotel rooms or 
free legal advice should be valued. 


theoretical ~arm ; s”iength market car cubic vipaeilsr is that it is market price— are to be taxed, button to wear and tear of fur- 
place price. an arbitrary scale neither based Obviously if an airline has un- 


Unfairness 
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Taping the 
message 


turn- 
into 

presumably 
able to operate on a lower 
wage and salary b:£i than he 
might otherwise have to face 
and hence his prices should be 
lower. 

Unfortunate 

The unfortunate aspect of the 

employee benefits section of the 

Finance Bill is not that it 

br:ngs benefits such as cars 

within the tax net. It was, in 

fact, an error of popular 

mythology to suppose that such 

benefits were previously tax- 

free. The Inland Revenue 

operated a very efficient and 

comprehensive system with 

Tu.in -r which most recipients of such 
nishings ana carpets. The in^ur- - . . . . - , , r 
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ones the Chancellor 
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benefit Th e tax. changes mean ticular are the surjjlus capacity for charier flights must pose from their jobs, the mind chosen by Pearl Assurance as a 

1 way of communicating with its 
staff. Some staff work in 500 
district and divisional offices 
while others are field staff 
lecturers and area training 
officials. In turn they have to 
relay news to 7,000 members of 
the company's field staff. 

Such topics as guaranteed I 
insurability benefit, the new) 
Pearl Girl policy, and informa- 
tion affecting insurances on 
house mortgages, cars, children, 
families, pensions and retire- 
ments. which used to be covered 
in print, are now on Scotch AV 
cassettes made by 3M. 

Not only is information about l 
new policies given, but the; 
medium is also used in training j 
to complement courses and on- 
the-job training. A new agent; 
is provided with basic product 
knowledge which he can acquire 
at his own pace from the 
cassette and this should enable 
the district manager to spend 
more time on personal training, | 
according to Pearl. 

Introducing tape teaching to 
Pearl involved the purchase of 
some 500 cassette recorder/ 
players and thousands of 
casettes with playing times from 
20 minutes upwards 
Master cassettes are recorded 
in Pearl’s studio in High Hol- 
bom on 3 M's Wollensak 
2oolAV visual-sync recorder j 
which is capable of recording! 
pulses .to change projector! 
slides automatically if required. 
Another W r oHensak machine, 1 
the 2770AV duplicator, pro- 
duces 500 copies of the master 1 
cassette at high speed — two 
every three minutes. The 
copies are then mailed to the 
district offices. 

The first cassette issued con- 
tained instructions on the use 
of the cassette equipment, as 
well as information on the 
company’s guaranteed insura- 
bility benefits policy. With ii 
waj, a blank cassette for use as 
training aid. Further cassette 
issues are scheduled at monthly 
intervals. 


BY DR. DAVID GARRICK 

WHAT DOES SPRING mean n 
you ’* The miracle of fresh 
songs from enlivened birds ? 
The delicate green of daringly 
early trees? Or that matter to 
'which the young man’s fancy 
lightly turns? 

All these charming facets are 
with us now, but other less 
felicitous creatures of a preda- 
tory nature also. alas, arc awak- 
ening to offset the harmony and 
happiness offered by Nature. 1 
refer to the death-watch beetle, 
whose eerie tapping reminds 
me. as 1 listen to it in my 
ancient house, of the noise made 
by «ome distant and ghastly car- 
penter erratically hammering 
nails into a coffin. But Xesto- 
bi«»t nifociHosuw at Ins worst 
docs not evoke so much 
anxiety and even desperation 
as does another boring preda- 
tor now in its imago stage. 
This is the Inland Revenue 
official who is busily tapping 
out chilling and inflammatory 
letters concerning income tax 
etc. which, like curare-tipped 
darts, are paralysing their tar- 
gets by first-class post. 



"It looks lik* a g«t-won« one.* 1 


Agitated 


The longest running show on earth? 


Sandra Vaoghan 
Receptionist 
Lion Hotel * 1 
Shrewsbury 
United Kingdom 


Claude Guibert 
Mana 

Plaza Athencc Rclais 
Paris, France 



A good waiter likes people, and 
enjoys pleasing people. 

As in a theatre, he performs in 
public, and seeks your response. 

(There is a theatrical ‘buzz’ among the 
staffjust before a big banquet.) 

As well as getting hungry, people 
get tired, and tense; as well as food, they 
need sleep and cnccruiiuncnc. 

Answering these needs is an 
ever-renewing task. Doing it well is a 
constant pleasure. 

Now we’re very big-indeed, the 
world's largest hotel and catering group, 
■with over 800 hotels throughout the 
world, three of which arc featured bete. 

. Butourbnsmessisaboutone . 
person^ welcoming another.Ifwe ever 
forget that, we'U get no pro lit; -and - 
worse stilt no satisfaction. 

To learn more about the world 
ofTHF, contact Peter Cunard at 
Grosvenor House, Park Lane London 
Wl.To make a reservation, telephone 
theTHF Reservations Office on 
01-5673444. 
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Maine d'hotcK -iv.<. « ■ 

Sandy Lane Hotel * ■ 

Barbados — . J 

TRUST HOUSES FORTE - a nftWORiD5 LARGEST HOTEL AND CATSiNG6RQUP 



A system of job 
evaluation 

FOR OVER 30 years, the 
Institute of Administrative 
Management has provided a 
grgading system whereby evalua- 
tion of office jobs can be carried 
out on a systematic basis. Now. 
the institute’s scheme has been 
revised to cover a range of 
specialist staff such as computer 
programmers, organisation and 
methods people and various 
levels of supervisor. 

All the categories are covered 
in a new book. Office Job 
Evaluation, .published to-day by 
the Institute {price £6. available 
at 205. High Street. Beckenham. 
Kent), the first part describing 
the grading system and the 
second part covering ;!ic 
different staff categories. 


What, anyone may veil ask, 
has this to do with health or 
illncs« ? a great deal, in fact, 
because certain patients and 
patients-to-be become greatly 
agitated by the typr of epistle 
typical of the Inland Revenue. 
Addressed m the usual herma- 
phroditic fashion of “Dear Sir 
or Madam” they contain sen- 
tences which, if penned by one 
human to another, would be 
actionable because of their defa- 
matory nature, and are addition- 
ally offensive in their clear mes- 
sage that the recipient- is 
already adjudged guilty unless 
he or she can prove innocence 
to their satisfaction. 

Not long ago. a charming 
patient uho .suffers from re- 
current psychological illnesses, 
came to me in a very bad way. 
After some evasions about rea- 
sons. she produced one of those 
letters. All the familiar stuff 
was there: hints about hidden 
sources of Income— the " rea- 
sons to believe” incomes were 
being suppressed — and the rest 


of the jargon with which most 
readers must be familiar. 

Having calmed her down and 
established that, with her in- 
come as an office worker, noth- 
ing of significance could be 
owing, I offered to deal with the 
matter— an offer that was more 
beneficial th3n a whole box of 
pills. Being in London, natur- 
ally i( was to the North of 
England that I had to write, 
my letter opening with a state- 
ment that I felt that they should 
know that they had undone a 
whole year of my work (which 
was quite true) and I went on 
to demand an apology at the 
earliest. 

As nothing was forthcoming 
after seven days, r rang up. A 
North Country female was sur- 
prised and protested that “it 
were quite a normal letter,” in- 
timating that I was making a 
fuss about nothing. “Normal to 
you. maybe.” I said, “but to 
one who has been chased by the 
Gestapo, it sounds very much 
like a dangerous threat,” ex- 
plaining that my patient was a 
former war refugee. And I 
asked what had happened to the 
spoil >cy 1 had demanded. That 
was easy, it “were all in the 
computer”; so 1 suggested that 
she put her hand in and pulled 
it out. 


To her credit and my .mrpnse 
the story bad a happy ending. 
Nor only did my patiem 
receive an apology but a rebate 
of £49 into the bargain! That 
was haring jam on it: but two- 
question* arose and stayed in 
my mind. Firstly, how much 
money is uureef to those allegedly 
oiciufj money to the Trifand 
Revenue? And. far more 
important, hnw many serious 
menial iUnes>vs are triggered 
off by the blundlcss controller-, 
of soulless computers tlmt 
despatch terrifying ncar-ttuvnu 
to the defenceless? 

Dying queen 

Tennyson's dying Way Queen 
might have said to-day: 

“I did not hear the dog howl; 
nor the death-watch beat, 

T read a dreadful letter, with 
demands I cannot mpcL" 

And that poor maid suffered 
only from tuberculusis whirl] 
ended her yonn^ life at peart, 
untouched by the menial 
torturers who. with their “quite 
normal letters." kiip-c untold 
anguish to the recipients and. 
much work fnr those who sinvu 
to save them from that -plate - 
where “the wicked cease from 
troubling, .and the weary are at 
rest.” 
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BRIEFING 

BANGKOK - 28, 29 and 30 JUNE 1976 

A conference organised by the Financial Times, 

The Voice of the Nation and Thai Airways international- 


.Speakers im 1| include: 

THE BIG LOWERS IN ASIA- JSTHERE 
A BALANCE? 

The Hon William H Sullivan 
US Ambassador to the Republic of 
’the Philipinnes 

DrThanat Khoman 

Formerly Minister of Foreign Affairs. 

Thailand 

SOUTH EAST ASIA AND THEGREAT 
POWERS 

The Hon MrS Rejaratnsm 

f.! mister for Foieipn Abairs. Singapore 

RUSSIA. CHIN 4 AMD THE REST OF 

A ~ I A 

The Rt Hon Lord Chalfont, OBE 

Fo-rrmr Mir 1 liter oft- late fo: Foreign 
Affairs. L‘k 

THE C OM M UNITY OF INTEREST WITH 
THE DEVELOPED WORLD 
Secretary Vicente F Paterno 
D*fwr:m*»iii of Indur-ir Philippines 

THE RELPONlJlBILITIF. 1 ' OF JAPAN AS 
A MAJOR ECONOMIC POWER 
MrToshio Shishido 

1 he NiJrlo H*r.e.iu h L<-u{«[ Limited 

THE FUTURE OF ASI:~N 

Major General Ali Moertopo 

L.SIS. Indonesia 


SYNCHRONIZING INTRA-MEMBER 
POLICIES AND RELATIONSWITH 
PRINCIPAL NON-ASEAN TRADING 
PARTNERS 

MrSixto K Roxas 

Baacom Development Corp.'PhtlippInes 

CHINA AND SOUTH EAST ASIA 
Professor Wang Gungwu 
Australian National University 
Research School of Pacific Studies 

DEVELOPMENTS IN INDO-CH1NA 
M r Somsakdi Xuto 
National Institution of Development 
Administration. Thailand 

HOW INTERNATIONAL BUSINESS 

SHOULD LOOK AT THE ASIAN 

CLIMATE 

Mr J E Bywater 

Sime Darby Holdings Limited 

Mr Chatri Sophonpanich 

Bangkok Sank Limited 

Mr HV Leonard 

a G<*netal Maims Overseas Corporation 

THE ASIAN OIL SCENE 
lr. Eng. Tn'su/o 
Peri.*n»na. Indonesia 

FACTORS IN THE INVESTMENT 
CLIMATE ' ' 

Mr Boooehu Rojanastien 
Formerly Minister of Finance. Thailand 


The fee of £3 rav-rs el] refreshments, cocktails, iunrhoa. tv. o dinners, tw o receptions, and 
conference documentation. The working language of the conference will be English. 


Te b* eomcleiM aid returned ro: 

Tha Financial Times Ltd 

388 Strand. London WC2R01T Telephone: 01 -836 5444 Telex: 27347 
Piease reefer me to: the ASIAN BUSINESS BRIEFING CONFERENCE 
blow capitals Please 

Name .. 

Title ■ 


Company • 

Address. ■„ 

I enclose a cheque far Ei!35 made payable to the Financial Times Lid. 
Please send rr.E rur Llier details Q 

Signed ; Date.. 

71» fmHoin.w Iri. Hej*. Ns. .WjSSEflW.'HilI B«M. tma?3B*r, l niff. ItiP 1ST 


£- 
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The Financial Times Monday May 17 1976 
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U.K. TRADE FAIRS AND EXHIBITIONS 


!fk Date 

[ -j Current 

W Current 

Current 

To-day 

To-day 

Today 

May IS— 20 
\ Hay IS— 21 
Ti May 23—27 
l .-Ttay 24-27 
v-{iay 24— 2S 
; . :«5y 24-2S 
AAvMfty. 25-27 
flklune 4 — 12 
if June 7 — U 
;v. ju^ S — 10 
_ g-Jso 6 S— it 
June 8—12 
Ju«e. 9—10 
4 ./ 3 otd 17—24 


. Title 

BuTtoQ Antique.*: Fair* (cl. May 22) 

London Meat Trades Fair (cL May 19) 

Int. Contract Frnshg. & InL Design Ex. (cl. May 20) 
American Leisure Goods Exhibition (d. May 21) 
paoiRb Food and Drink Exhibition (cl. May 21 f 
Int Safety Exhibition (cl. May 21) 

London Toy Show 

Surface and Metal Finishing Show 

mt Home Electronics, Domestic Appliances Exbn. 

Audio Visual Exhibition 

p.ffshore .Wales Exhibition and Conference 

Light Engineering and Workshop Equipment Exbn, 

Business Equipment and Communications Exbn. 

Idea Homes and Trades Exhibition 

World Gas Exhibition & Conference 

International Print Fair 

Communications Equipment and Systems Exbn.. 

Q , mncentenar y Exhibition 
LIA Engineering Exhibition 
Inu Laundry. Cleaning Equipment Exhibition 


Venue 

Pavilion Gardens, Buxton 
Alexandra Palace 
Olympia 

U.S. Trade Center. W.2 
Bloomsbury Centre, W.C.1 
Nat Exbn. CenLre, B"ham 
Cunard Int. Hotel, W 6 
Nat. Exbn. Centre, B’hani 
Nat. Exbn, Centre; B’ham 
New Horticultural Hall 
Cardiff 

Belle Vue, Manchester 
Solihull 

Wolverhampton 
Royal Festival Hal] 

Cuuard InL Hotel. W.6 
Metro pole Centre. Brighton 
Olympia 

London Heathrow Airport 
Nat. Exbn. Centre, B*ham 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 




Current New Zealand Trade Fair (el. May 22 > 

Current Internationa] Food and Allied Expo. (cl. May 22) 

Intcrntl. Agricultural Fair (cl. May 23) 

Public Works and Building Equip. Ex. (cl. May 23 j 

- ] n . L i?°\S n *i R Craft & Hydrofoils Ex. (cl. May 20 j 

V** Js -I Int. Traffic Engineering Exhibition . 

■ gay British Building Exhibition 

May -0 24 t.arpet & Home Textile Exhibition 

May Optical Equipment Exhibition . .. 

? ^ r,r"r,L International Agricultural Show . . 

May £r~~z“ Industrial Equipment Exhibition 

w**' ST, - «7 •• Woodworking Machines Exhibition 

May -.—31 lnlernational Trade Fair 

May 22 — June 2... International Fair 

May 29 — Juno 3... International Furniture and Furnishing Fair 

June 1 — 5 World Railways Engineering Exhibition 

June 6 — 13 International Marble Fair 

June 6 — 17 International Fair 

June 7—12 International Shipping Exhibition 

June la — 19 Marine Research and Exploitation -Exbn. 


Wellington 
Pretoria 
Novi Sad 
Paris 

Amsterdam 

Amsterdam 

Rotterdam 

Milan 

Paris 

Munich 

Brussels 

Milan 

Bordeaux 

Padua 

Bari 

Basle 

Thessaloniki 

Poznan 

Piraeiw. r ~eece 
Dusseldorf * 


Steel craft unions plan 
wave of protest action 

BY IAN HARGREAVES, LABOUR STAFF 

• 

CRAFT L*N10NS at the British makers' Amalgamation. the union at the Steel Corporation, 
Steel Corporation are planning a Sheet Metalworkers, tbe Pattern- the Iron and Steel Trades Con- 
wave Of industrial action in p.ro- makers and the EPTU. federation, are well advanced. . 

test at the corporation's refusal Mr. Linton said disruption until the amalgamation is com- 
to grant them full national bar- would be Ihntted to a number p i e te, however, the craft unions 
.gaining rights for members in of selected plants and would be propose to raise tbe question of 
middle management intensified only if the Steel a long-standing TUC embargo on 

A decision to this effect has. Corporation persisted in its re- relations with SIMA, 
been taken by the industry’s fusal to allow bargaining rights. i t i 5 understood that the craft 
National Craft Coordinating Grievances behind the co- co-nrdin^ 

Committee and will now go for ordinating committee’s threats bv the Stee^Corooration recentiv 
endorsement to the executive have a long history, centred on £ a t iff Thtim to SSSSns 
councils of unions involved. • the acrimony with which the would be JconsideredTf ti 

_ Mr EddieLmtqn a representa- other unions view the corpora- Ls bacS bv then;? 
t,ve of the Electrical and Plumb- tion’s support for its own £rea- TniuSSv CoDuJittee' 
mg Trades Lnion on the co- tion. the management associa- ^ Lomminee. 
ord mating committee, said the tion 

action would involve non- S IMA has over 10 000 members Should fight* 
co-operation with members of the man,.™.., 

non-TUC affiliated Steel Industry at the corponr But the chairman of the TUC 

Management .Association (SIMA). ™Jemed bv^^wfi^niiS S i eel comrnittee is Mr - BU1 sire » 
which shares with tbe production nSSw'S* iha 5 *™** 1 ^ so seneral secretary of the 
workers' Iron and Steel Trades se ^° n ;L?,{ Hi®. c ” ft u ° lons ; ISTC and the man at the centre 
Confederation the privilege or a TLL-aJfi hated craft unions of the amalgamation talks with 

national negotiating agreement. rwMt tbe favourable negotiat- SIMA. 

ins status accorded to SIMA. He said recently that he 
Selected olants T1 i* y ® ,ai,n that . t W> P uts tbeni at would not jeopardise the amal- 

“ a disadvantage in recruiting new gamation talks by risking a con- 

He .was confident that execu- members and means that 'they frontation over bargaining 
tives of the craft unions would lose existing members as they rights. Mr. Sirs considers that 
back the committee's call for are promoted to higher manage- individual unions should fight 
ac Jj° n - , . mpnt grades. for national bargaining righis 

The unions involved are the The situation is complicated by by use, if necessary, of indus- 
Amalgamated Union or En- the fact that merger talks trial action, as the ISTC had to 
gineering Workers, the Boiler- between SIMA and the biggest do. 


PLANT & M ACH1NERY 
-SALES 


BUSINESS AND MANAGEMENT CONFERENCES 


May 19 ..... 
Hay 24 .. 
May 24—26 
May 24—26 
May 24—26 
May 24—28 
May 23 ..... 


May 23 ..... 
May 25 .... 
May 23—26 
May 25— 28 
May 25 — US 
May 26—28 
May 27 .... 
June 2 .... 
Ju.ic 3 — 4 . 

J.. :e B-4 . 
June 4 .... 
June 7— S . 
June 7—9 . 


June 7—11 

June S— 11 

June 9 

June 14 — 16 

June 16 — 17 

Juno IS 

Juno 20 — July 16 

June 21 

June 21—24 


BIM: Economics and Efficiency of Distribution 
NEDC: EEC Regional and lad. Policy Seminar 
JPM: Pay Policy— The Impact of Govmt. Action 
1F1P: Retailing, Banking and Plastic Money 
Asian Seminars: Taxation and Investment 
P-E Cons. Group: Leadership in Management 
Institution of Electrical Engineers: Reviving the 
U.K. Economy — What can Automation Offer? 
Assoc. Cert. Acc.: Current Taxation 
Inbucon Group: £6 and after 
CBI: Strategics for Industry 
MES: The Practice oF Credit Control . 

European Federation of Fin. Analysts Congress 
Orr & Boss: Selling to the Offshore Oil Market 
WTI: Manufacturing Licensing Oversea* 

Henley Centre: Consumers' Purchasing Power 
Financial Times, Bank of Greece, Olympic Airways. 

Investors Chronic'e: Doing Business with Greece 
ESC: Anti-Trust Laws and Licensing . 

Inst of Work Study: Government Training Grants 
Strategic Management: Creativity & Innovation 
Financial Times, Al-Akhbar. EgyptAIr: The Middle 
East Development Conference, Egypt the Next 
Five- Years 

Matchelt Training: Creative Design-Engineering 
Urwick: Management Information Systems 
Marylehone: Recycling from Waste Materials 
LCCF: Saudi Arabia & the Gulf States 
Institute of Marketing: Tactical Marketing 
1CFC: Capital Transfer Tax and Private Business 
Bradford Univ.: Senior Executive Programme 
Canning House: Seminar an Brazil 
IPE: Training & Career Development for Engineers 


Preston 

Durham University 
Whites Hotel. W.2. 
Amsterdam Hilton 
Hong Kong 

Training Centre, Eg ham 
Savoy Place, W.C.2 

Exeter University 
Financial Times Cinema 
Cavendish Centre, W.I 
Connaught Rooms. W.C.2 
Brighton 

Dunchurch. Rugby . 
World Trade Centre, E-I 
Hilton Hotel W.I 
Athens Hilton 

Cannes 

City University. E.C.1 

Stratford-upon-Avon 

Cairo 


Birmingham Centre Hotel 
Urwick Centre, Slough 
Bowdon Hotel. Manchester 
Famham 'Castle. Surrey 
London Gloucester Hotel 
Albany Hotel. Birmingham 
Bradford 
Hiljon Hotel. W.I 
Cambridge 


Teachers promised 
union backing 
in 11-plus exam row 


New Post 
Office 
staff must 
join union 


BY ALAN PIKE, LABOUR STAFF By Our Labour Staff 

ALL NEW staff joining the Post 

THE NATIONAL Union of trolled Tame si dp until this Office from July 5 jn grades 
Teachers will give full support month's municipal elections, had represented by the Union of Post 
to its members at Tamcside, proposed to introduce a compre- Office Workers will be required 
Manchester, if they refuse to co- hensive system of secondary to join tbe union under an agree- 
operate with plans by the newly- education from September New mpm announced to-day. 
elected Conservative local staff appointments haa been made However, unlike stricter closed 
authority to bold an 11-plus in connection with the reorganise- slj op agreements which have led 
examination later this month. tion and children allocated to recently to the dismissal of eni- 
Tbis promise was made yester- their future schools. pioyees in two other public sector 

day by Mr. Max Morris, chairman Immediately after taking organisations — British Rail and 
of the union's action committee, power on May 8 tbe Conservative electricity supply— existing non- 
wbich has to approve industrial council leaders announced their un 'on Post Office staff will not be 
action taken by local branches, intention to stop the comprehcn- affected. 

The Labour Party, which con- sive plans. Postmen, postal officers. 


Description 


1974 Ten Stand roll forming line by j 
Hunter- Douglas. Virtually unused, j 
Capacity 200 mm x 2mm M.S. 

Strip complete with automatic ' 
cuc-to«length equipment. 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recolier. 

Rolling Mffis 

1) 12" x 12" 125 HP Farmer 
Norton two high. 

2) 24" x 36" x 300 HP Robertson 

two high. 1 

3) 6" x 12" x 14" x 180 HP i 

S tana re Mann four high. 1 

1970 Herdieckerhoff 10Q KW | 

double vacuum annealing plane i 

. —useful charge area 625 mm j 

dia x 2000 mm loading height— j 

output 6000 lb per 24 hours. 

1971 Automated 25ft Drawbcnch j 

with pushpointer by WeKman — j 

effective puli 10 tons at I 

100 f, p m and 20 tom at l 

50 f p m. Virtually unused. 

1974 Fully Automated Cold Saw 
with batch control for cutting 
non-ferrom bar. Max. capacity 
5" round and square. 

1971 Fully Automatic High j 

Precision Circular Saw with \ 

batch control. Max. caoacity 

60 mm bar-70 mm profiles and ; 

tube. 

1972 Double Twist High Speed 
Finewire Bunching Machines 
by Cortinovis. 

Caterpillar 14E Motor Grader, 
complete with new tyres. 
Caterpillar 966C Wheel Loader, 
with 3 7 cu. yd. bucket and new 
tyres. i 

Cat D9G 6&A 12267. 

March 1973. 5600 hours. New 
track groups fined 9's blade and I 

tilt cylinder. Single shank j 

Kelley ripper. ' 

BROYT X4 62 ! 

Hydraulic face shovel. cu yd.' 
rock bucket. Cat D333 TC 
Engine. • f 


WANTED 


Modem Used Roiling Mills, wire, 
rod and tube drawing plant — 
roll forming machines — slitting — 
flattening and cut-to-length J 

lines — cold saws — presses — 
guillotines, etc. > 


Telephone 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


P.OJL 

021*556 0904 
Telex 336414 

P.OJL 

021-556 0904 
Telex 336414 

P.OA. 

' 021-556 0904 
Telex 336414 

P.O.A. 

021-556 0904 
Telex 336414 

P.OJL 

021.556 0904 
Telex 336414 

P.OJL 

£25,500 

021-556 0904 
Telex 336414 
094-34 453 F 
Telex 51187 

£25^00 

• 

094-34 4531 
Telex 51187 

V 

P.OJL. 

0902-31227 
Telex 
Stokey 338490 

P.OJL 

0902-31227 
Telex 
Stokey 338490 


021-556 0904 
Telex 336414 
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Doctors make operating 
theatre strikes protest 

BY DONALD MACLEAN 

INDUSTRIAL disputes ai a “No one^ *ho works in the 
Basingstoke hospital have theatre* should withdraw his 
resulted in doctors demanding labour without giving 24 hours' 
that operating department nonce." 


assistants should give 24 hours’ 


hospital 
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site" iViAlai Rea- fj « : rb 19 %*^ 
s-iTiva 13 ■d-Bcl- .fee 

1 JSa'J? U'tbtWv ReY. =4 11-761 
W4<MiwQrt*i ' 1 'ixMi. .R*d ;4 11F7®» 
S-'iaBk 

Ww Lai.i.ar U'ncMi- -Red- 19S.B1 
Si™ •VUVldv .h«. 24 T 11761 


«ti ""w — ,rm 4 34 1176 S-ianc 

« a-.d i. .it t.ns :O.I an.1 Ga*:. 3J 10-W W'rral 11 * «' 1 3E 11 Ml 

rlutjTr v:.-er:. %.Y* 13. W-lrerna-Tia'ran 11 iBsBOS. 

Mar Ir I W,T<IPI* Hotel WC 13,. S -K37. in 

dBrflOtons n M»n- tir«lcr. ii. THURSDAY MAY 20 

‘J'V.. AOPlsf-n »M"-. 1 l COMPANY MICTINGS— 

an r .. G jj.eror Hsi«f. TaiL Awia-^w ; WCM OiAYloa. A -• 

•n» \V II B*A Brands '1.5C. 

.k,p- : :-i.-m-:.c-4i e K.ea SItct;. B,!u»t:4?«i iiij.nepr.ra a .u^bmt*. 11. 
t JjKn-, *■ W - B.'Ot .Hew*; SftcPr'd I. 

ppn Jl-i— 't'leir,,. . iwai-iYPitP* *• B r *nMrr ‘H.'. Mfbcspmw 1 ■ 

.a:. 8 mi.»h v*md "c. Walia.i-or-T.-iarar. 

■UTS Bit"- H*an PKIC Hcp.p*. 5W. BTIIHIOIW .MUSW'diIPBItl. MuMCJBm'S' 1 • 

Callender sGeo Mj. IDS- 041 S-caa 
I. rani* L.fP At-aii-ai-rf 4. Calpman Strpe:. E C 
t-rpt ‘t C- 17 30 ’ CRroii. Pblkirt. 13.' 

*u«. wri - M-rtiVirri- ’ Mali. cna-rnwrUtn Gtchb. 1«e , Du(.w#tf n« 

mo Cia-« Hs»i. Oa-*u Mi-'-fL YVajuvr Hetei. W r. t; 

A- L I.- Lr-IR iU. H-9-1 Read. L«*T*f.S»A*. Cn 

fcn-r.- .8.. and Vafil. |L-4fPA«W. 12.50. ' 1 SO 


• Metal 5 Behave Souate S.W.. 

17.40 

. GaUum iBadip- BlacKBurn 13. 

General and Commcrc-ai I mermen: trust. 
I B. Walenoo nace. S.W. 12 

Gib bom (Stanley! Imemailunal, Strand 
Pala.-c Hotel W.C . 11 
l London BnCA. Cannauom Rooms. W C . 

M4rtn»- Blast. C04tDr«ST. 12.50. 

Saw ^EnBinrennB. ComMugnt Room-, 

Unicorn " 'industries. Windsor. Berkshire. 
2-30- 

, Wadi.; ii. Lei enter 3. 

Wllkei iJamets WolrerhamplOJi. 3.30. 

r' BOARD MEETINGS — 

RnaJv; 

1 Ktcnaw. 

I BDOtL. 

Coalite and Chrettsal Proa. 

Coai> Patonw. 
industrial and G«"- 7" 

LeiHire Cara«a.i Parts. 

Martta .Allied] Bureau 
Pork famu. 

Portsmouth ana bimaeilinc Neweapers 
Rooenwin f.-iooc. 

SctintoiKt 

Sumner , Franc si Ena. 

Whitbread Invst 

•itlarlim! 

B r4t k house 
uecsor, m. j ,. 

Mulr.hcao 

Y orksnur and ms •«. 

DIVIDEND A INTEREST PAYMENTS— 
Armiuue Biainers IS2!i» 

BTR 3.3SO 

Baa: tHei.rii ap 

British MotU'i spin nets O PSa 

Ciierpiiur T ratio- Sb.2bc’t 

Crcwdes 1.S4143D 

EriH.2B146o 

Ha.antai' ana D>«urJ 3 bo 

Jerome .S • 3 .Sj60p 

Jose Imcktmon: Trust Ins on'- '. b. 

Lex ScreiLr 0.»J7bP 
Manonair lnlernational i aaiii 
Mend'P inse-.tmen: O oao 
Mono Containers 1 ait 
Municipal PrtaWI't, 4.14.0 

1 Prcsu; 0.7640p 

RKT. Te»l k?s 3.6SIS9P 

Rock wire 3 1672P 

Vetco Onshore Industries Ssta 

FRIOAY MAY 21 

COMPANY MEETINGS — 

AWmanders Hoid^us GlasgoM 13 
Babtoik and Wilsos. 21. ToituH Sire*:. 
S.W. 13.30 

Cotlness G' SUP. G14-4I0- 13- 

Dctautter Bros Parson Street. N W. 12. 
Dmkie Htvi. Bristol. 1 3- 
ferro Metal and Chemical. Soutnamoton 
Row W C. 10.33. 

Gram man Hbld'ngs. GLjvjo*. I .. 

Horcon MiflliHls ■ rmlgonam. 2. IL. 
McBrloc 'Rooer: . Manchester. 11 73. 
Sparrow -G 'V Bath 1 2. 

T5yp a’d Ca Counaudnt Roonis W C . 

Ira's is and Arnold Northampton ;2 
Uliramai. Winchester House, t C. 12. 
Wc-r Group Giaspo*. 12- 

BDAPD MELTINGS - 
Finals! 

In«i ‘j:nn\ 

E»pr Feadr 
PeMRoe* |r e , 

Wills 'George a-d 
Inter uni: 

Ca-.’sb*' t iR *• 1 G ■ 

Managemefi: Aoen-.f a r -o M u *^ 

North Br t sn Steel. 

Spooner industries. 

DIVIDEND & INTEREST PAYMENTS— 
Agraultunl Morlpooe, ipcDb T979-S2 
; _p< 3 .-pc D o. 1975-78 l *pc 

Aurora 0-8?5p 
Banks CS-dncv C.> «P 
Barton and Sons 1.b&0i» 

Beckman i A. . 1 .So 

Bedford Concrete Masnutei* ..56-D-.P 
B.ddle Mcilfl.BOs 3 4S4P 
Bilur:ated Eno-neerinp 1 B7bp 
BlacihNOod Marion a.B135o 
Brainnier -H 2 S3o 
Carrsn 3.042p 

Can ml id at «1 Gold Firlos .. 65. « r 
Cnroor avion o* London ps 19»9-B. 

3 'apt. De b'-*K 197b-, 9 2 -opc, 

Dawes 'G. K.: 1 75 b 

Devsalttrr B»OS. 4.3*n 
Db'ar Situ must It 0.3.50 
Fuiura :.4D 
Gailcnkamp 20 
Gaskell >8acua> 3-073 p 
G eers Gross 2.74-s . 

Gbwoitt 'Stapler' •n-"' _ 

i ertev Electrtitr a O-fl- • n 
.atimaxoa 0-7 lip 

Kent tM. p.- Ov» . am . ,, ... 
Liverpool 5 iPcBOs. 19,4'»6 * <a 

Lb-tdcm and SMatncivde Ttjk 0 4375p 
L eodan Siott'Sh Finance O.. p 
M.T.D. TMiBOOl#) Bra. 

Manm-BiKk 2.25a . . 

North Aslant.: Secur.lir* 0 - b w 
Northern Rhodesj, bac 10, 6-, 9 See 
NraMlana 6«»c . , c »a« 

Ptovideo: LHB a Ord. 'ReR.i 3JM80 
DO- A Ortf. IB' ' 3 &4 Sp 8 

N-Vts. ?Re«.i 3 £>4 9 b, Do. 8 NfVtB. 

;Br.‘ 3.649 b 

Rhodes. an Carporarzn 0 jjB3?p 
naval lowrancr S.0B_«O 
Sauthend Stad'»m 0 -B- P 
SUisnerltMK 0 To 

rtT.tr troineerino ip 
W»*oe{| Psrw Estates 1 4325.P 
Waprtn 2 lin . _ 

Waring and C'ltOr' 0-95M3UP 

SATURDAY MAT 22 

DIVIDEND A INTEREST PAYMENTS— 
Cal-ghi Elect, ir SvopJv PJ. !k 
C camd-wi 2.87BO- 

Henrorctsfliro b^KBAv I Bed. 197B.80.' 
24a pi 

M'.B'-de 1 Rsbert* tM-ddletoni 2 S4£7* 

Traci a no Arnold 2 D£37p 


notice of withdrawal of labour, recognise the right of staff lu 
The demand was made at a take industrial action: but 
meeting of unions and manage- because of the special ciriurn- 
inent after incidents in the last stances of operating theatres, we 
fortnight. endorse the surgeons' request 


Postmen, postal officers. 
Telephonists, telegraph operators 
and cleaners will be covered by 
the agreement. Nearly 95 per 
cent, of the 200,000 Post Office 
employees in grades represented 
by the UPW are union members. 


Basnett hits 
back at 
Prior claim 

By Our Labour Staff 


PLANT AND MACHINERY SALES /WANTED APPEARS EVERY MONDAY. 
FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. 

. 01-248 8003. Ext. 4 56. 


PUBLIC ANNOUNCEMENT 


GERMAN GOVERNMENT INTERNATIONAL 
o\% LOAN 1930 (YOUNG LOAN) 
CONVERSION RONDS 


Thu Trustee has informed the Bank of Ena land that 11 Is necessary to 
adjust the amounts payable in respect of the coupons and bonds due. en 
or aftei the '.si December 1967 in accordance with tlw provisions of rt>e 
London Agreement on Gorman External Debts of the 27th February 1953 
(Annexe 1 Paragraph 2ie)J. * 

Tne Trustee has advised the Bank of England that the Question ot the 
application of the exchange guarantee in the case of the revaluations of the 
Deutsche mark ol March 1961 and October 1969 and of sunscauent currency 
amusement* remains unsettieo The rights ol the oononoioers with regard 
to that matter there lore, remain reserved.* irrespective ot whether tne 
kOupans 'maturing on or alter the IV June 1961 are presented for payment 
or not. and collecting agents should retain derails of tne holders of Cameroon 
Band* on whose ocnaii coupons are lodged. 

Coupon No. 47 

I no Ggven.cr and Compa-.v ol tne Bank ct Etig.apa announce, weretoi*. 
mat Coup. ii No. 47 due on tne 1st June 1976 in respect of sin montns' 
Interest on the Conversion Bonds at the aoore-irer-tlonca Loan wit' be wd 
at me decimal equivalent ol me a<Uu>tea rate. wMcn na* been m lorce since 
the l Bin November 1967. under Ulc precisions of oaragrapn Stai of the 
Offer ci the Fi&eral Republic ol Germany dated' the 31st Maicn 1954. 
suoiect to further passible adiuument at a later date. Arxoroingiy. tne 
rates applicable- to Interest will be as follows. 

CONVERSION BONDS 


fortnight. endorse the surgeons' request THE PAST two years have 

The operating staff acted un that theatre staff should not demonstraied the responsibility 
Friday after doctors put up a leave the theatre without per- with which trade union leaders 
notice sayina that recent dis- mission or without giving 24 use their power and the respon- 
puigs had endangered patients, hours’ notice.” sihility with which their members 


Nominal Amount ol 
Coupon 

X.a;16.— 

Si 3:1 n: — 
c27:lo:— 


AUimI Amount at which 
coupon c payable 

c4.5o 

ta-.ol 

1.43.63 


Two-tier Boards rejected 


sihility with which their members I 

respond. Mr. David Basnett. 

general secretary of tbe General LUlIkrkrt Y hUl Klat*) 
and Municipal Workers Union, wwy-jnii » bwb- 4* 

said in a statement at the week- the nauunal bank of 

e nd. AUblltAcAOiA LIMIlEU 

He Was responding to crili- rincorporaied Ir, ;ne aiate of. Victoria. : 
tisms of trade union activities Aufctr f lll *~,,, 


NOTE — Coil«L..»g Agent* ;nou>n iota in agunls ot the nciaer* of Converyian 
Bona* on wnoie oeuil coupons are longed, 
ban,, of kngiand. 
l /in May 1976. 


| BY DAVID CHURCHILL, LABOUR STAFF . H ' e vas responding to criti- i incorporated 

A FIRM rejection of present were unquoted with fewer than „ 0 F , y ^ c P p!i nl 0 n n « nn n No, ^. e 11 ne 
proposals for worker directors 500 employees— -believed that tbe 4L„! r r ‘ 1 „2?, e * c SK P : m ?E p0 ul ,0 S cm!SSn%hi 
and two-tier Board- is disclosed pressure for worker directors ? 8 r ' « JiLa 3 

to. _ ..l i:_v i . j *• . .... CnMufn in inp SfiiTTitn < unco DUrPuJC U> 


The NAIIUNAL BANK OF vIKINta •.CaUUKCcb 

AUbIKAcAaiA LIMIlEU lhiei.nrtli»n.L N.V. 

CuraL.u. Aoi.,«ri.,.o» Antilles 

flncorporaied Ir, tne state of. Victoria.: »ui «* Or onN.*. tanmiL 

Australia. mccilnu Ur inMNcHuLUcna 

Not ce i» nereby mat the Reg* Hen. : NOnco ia HtRtar gi ven jnat : an 

or Memoers arm iranner Beaks ut uja . Annual cental Mactir-B uf snarcnulders 
i.on,panv will be cusco on rrioay. 2uiu ; ul neviarses internal .anal N.v. nas 

may. ■ tl# 3.- for onu aa> or.ly ror me , uc-on mao a, me Manager. Carinoean 


management maoazine. BUamcss i: ,i n 
Administration, found that eight indusiry ■ 
nut of leu rom panics suneyed And St 
said that they would resist S;.er« wo 
installing workers on ihe Board ir. labou 
*'al all costs. " although nut workers 
.specifying the action ih»»y would s.'khtly 1' 
take. that woi 


duiiTn . agreements in some nationalised ^5H el,rT 

And Sti per vent, r-laimed tin.: industries. He said ihe appeal 


SANYO ELECTRIC LTD. 


had no genuine um»>n movemeni was making 


mem resulfs from a 1 -for- 10 frte diftri- 


■lust over half of the 143 com- dufl.re to panicipule m manage- massive cfVnris in resolve ISSjii?. ^snafenSderi 


1. i a (.onviner ;.w ny ino ntanagyr 

uf Ine Ca-Tip.-iv an 'inn ouiM« and 
die Ckr.auc.: a! t> anairs aun'.g tr,c fiscal 
,car cnc.CJ i'at ua.cirioer. 1t«7a. 

2. )o ;on..„jr a.. a : i tnougnt nt .pprav- 
<tb btatemcn: ul Asyau ana Liuilllirs 
as c: j>«l ueLomovi. 13/a Ine Prom 
a.'41 Liu Account Inr the h»i*f year 

' c.-aco .1M Jewc.fc.ci 1973 <nd tng 
ntaio.T.cri of sources Cf net akHIls w of 
31st December. 1*76 as auditca bv tne 
liDepjraiint AcLOuntar.ts cn tne Cam- 
par.*. 


panies surveyed — most of which im-:ii decisions. 


serious problems of the economy.] 




liion ci marci to ac mjoc „.... , - , m ,, . , n m 

I976 e ' * s “ rcno “ ,ers ' is t« 

41 114. May. 197b. 15:h June _ , 97b -Pd payable as from 

I lho some date 

— __ _ _ _ _ _____ 4. Tj raili,. ;.9iirn, and approve ine acl* 

A I? | GALLERIES *>* ■- Be Management i.is the Super\.»aiv 

■ WMtGfc.lkll.aV Beard ,n resjwct Df me bscal veir endtrt 

3 let Decrmner. 1976. 

5. To else! Ipj auojrv'sorv Board 

ANDRE DERAIN. bckloiurn tronia b. To re-eleu the Manager of the Com- 

V.ctor Waddhigian 25 Cork Street _ oanv 

London Wl. Da-lv 10-1 2.15-3.30. Other OJt rev*. 

Sais. 10-1 I/kjiI 22nd Mav. Tbe i Joint m;n;iOMO unqcr 1 uo ro ana 

- - - — ■ — - — - mdualng b are rccem.neued Bv the buoer. 

COLNAGH1 S. 14. Old Bond Street W 1. ,|$c,rv Board tor approval n> uic Goner al 
01-491 7408. PERSIAN AND MUCNAL Me-t.ro if Sharensioen UeLan& mav be 

. ART until 20 May. Mon-Fn. 9.30-5.00- aniamed from tne olt cek cf the Comoanv 

Sau. 10-1. a: Jafir B. Garsiraweg 6. W.llcmstad. 

rimwcu r.Ai i'.bv ? rMi./i. nbro’ Curatao or from the Paying Agent mcn- 

^charfDite s^'fHN c o°ib3 6 aa'tgf- ■ «ri-js^ M, 2-aL5 


Hr. S. Lloyd reports 

MARKED INCREASE IN TURNOVER AND PROFIT 
GROUP RESULTS 

With the Ceaourins bice af ir. fiction and decline in value of cne pound comparisons from 
year :o year are an unre!iab ! e ;-jide. Nevertheless it is clear From the_ figures of sales 
that during she year the co!tec:we output was higher than in The preceding year. There 
was a marked increase in production, especially at Hoskins. Conditions throughout the 
year remained difficult for the herton companies engaged in civil engineering and building 
for industry. 

In October. Hoskins established ir. London the British Hospital Equipment Display Centre, 
a consortium of companies exporting a variety of hospital equipment. The Centre attracts 
overseas buyers and is bringin£ encouraging results. For the second year in succession 
there has been a ia'g e increase in export sales by Hoskins. The profit of the group has 
shewn a very good increase and :ne proportion derived from hospital equipment and light 
engineering has grown. 

DIRECTORS 

Mr. S B. oenbeor and Mr. R K Thernley joined the board, which is fortunate in being 
able :o rely on thei' respective experience in finance and production engineering. 

DIVIDENDS 

The beard recommends a final dividend of 2.9 pence which with the inrerim dividend of 
l 355 pence makes a total for the year of 4.255 pence, the maximum permitted, compared 
with 3.9CS pence in the previous year. The cover at a ratio of 3.01 remains generous. 

FORECAST FOR 1976 

Hoskins is putting constructive effort into export, mark eu. Trewhella, a small company, 
pursues its specialised export with its usual success. The Horton companies, remain 
profitable and cooid gain rapid 1 / if there should be an improved demand for building and 
building supplies. On the othe- hand they are under-employed while Haskins may be 
adversely affected later in this year by reduced spending at hospitals in this country. 

It can be said with confidence that the results for the first half of this year will be 
acceptable. The second half might also turn out well, but is clouded in uncertainty. 

EMPLOYEES 

These excellent results have betn achieved through the skill, hard work and peraerverance 
of the company's employees, it »s a pleasure once more to record the thanks of board 
and shareholders to them fe.- maintaining this company as a thriving and effective unit 
in British Industry. 

5 LLOYD Chffi.-Ttcn Me-/ i T9“o 

RESULTS IN BRIEF 


Croup turnover ... ... 

Group profit before taxation 

Ne: assets employed „ 

P'S fit before loan interest and :a< as percentage of net assets 
employed 

Earnings per ereutary steck -r.,t. Before taxation 

After taxation 


ANDRE DERAIN. !u.klnium troiuv 
V.Ciar Waddlngion 25 Cork StreeS 
London W 1. Di.lv 10-1 2.15-3.30. 

Sou. 10-1 Until 22.id Mav. 


Liza Cox's mew i l. 


4dn.3es to tne Meet'ng or. presentation 
of llwir certihsaies ar ol vouchers, which 


SKf? Herman ' ma '' ^ esta'ieU *rom the Paying Agent 

Gaulaman^M PrirJ^s's .5 **•■«* delivery cl certificates on ar before 

uBMiemio ang many others Price u to June, 1976. 


£200 Cata logue ‘sent tree on reouesr. 1 
I 'OftriAiT OAiNriERsT - rc»*J society's. 

B2nd Annual Exhbillon Mali Art 
; Gallerias. The Mill. SW.1. Mon.. Sat. . 
IB-5 un til 19 May. Agm. SOP^ . 

i PEDFERN GALLERyT PATRICK PROCTOR 1 
New works P«ni;ne In Enamel. Water- 1 


CARIBBEAN MANAGEMENT 

• COMPANY. 

WJIemstad. 

Curacao. 

17th Ma« 1976. 

Paving Agent- 

Pierson. Heldnng & Pierson N.V.. 


!EDFERN GALLERY. PATRICK PROCTOR . PiersPn. Heldnng & Pierson N.V.. 
New works. PMniine In Enamel. Water- ' Herengrach: 214, Amsterdam. 

SSftHi 'iSSRS 20 BOYAL - A^DEMY - OF - AR^T~~SUh4MER 

oi'k ' 'uL.? W l J ■ EXHIBITION. Weekdays 10.-6. Suns. 2-1. 

CO»^_S!ne«._ London^ W.I , Adm 6Q{> , Mons . Ms ,. A MICHEL- 


tARTOON ORIGINALS: Bri'.'sh Political I 
Cartoons and Caricatures. Till 28th May. 1 
5A Glovcnar Roaa. 5.W.7. 01-594 2DB1. < 


ANGELO AND OTHER TREASURES IN 
THE private ROOMS. Except Tuesdays. 

Adm. SOP. 


Dividend prr ordinary stock un>: 

Rate o r enjirary dividend — G’Cipi . 
Cover for C'dira-y dividend 'times* 


‘ 1575 

1974 

£.000 

£.000 

7.016 

5.292 

649 

488 

2.654 

2234 

25.6 , • 

22.7 ^ 

27.4p 

20.6 p 

12 Ep 

9.7p 

4.255p 

3.90Bb 

32.74' 

29.77 f : 

3.01 

2.48 

" 



Where will the Paris dialogue 
lead? 

This month's meeting of Unctad 4 in Nairobi could 
prove more successful than its predecessors. The West . 
and the LDCs are- much closer to agreement than 
many people think, 

Carapas — a survey 

Will Caracas develop into a majdr financial centre ? 

A special. survey analyses the problems and potential - 
of oil-rich Venezuela and its fast-growing 
capital— Caracas 

OPEC countries as borrowers 

OPEC countries are queuing up to borrow in the 
Euromarkets less than three years after they 
quadrupled the price of oil. An analysis of the 
changing fortunes of OPEC members. 

The Banking Year— annual 
review 

1 975 was a mixed year for bank profits. The Germans 
, Swiss and Dutch did well; the Americans and British' 
not so well. 

THE BANKER 

Can be ordered through bookstalls price £1-00 or direct' 
from Bracken House. Cannon Street. EC4P 4BY Price £1.20- 

MAY ISSUE ON SALE NOW 








— a,... 
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iKiCD WINNING 


EflITED BY ARTHUR BENNETT AND TED SGMOETERS 


Speeds the 
passing . 
cheque 




a RANKING round the table ami sensitive Sion ot MTS (multi-task r>siem) tv 

w qpmrol far the operator. which itself largely Uttpio f lfflP iaCMiAl . 

r * i ,i The unit has a .solid, accurately menied in RTL/2, 

T hP s round base on which is mounted ■ Function- of the plant » » vkAFtt'AM 

Jptvuo CliV-* 3 square. vertical pillar carry- aoCtencoEted 'strip steel. after eoW %Jm-J 

m y the probe carnage. The rolling. by healuw and cooling D .i. r ovctcm 

nnrnnrr carriage accommodates the the coils under tightly controlled rl,Uu"IW‘Oi5>l CWf 

UdbMim standard LK probes, including conditions. The Hoogovens 

* ’ cylinder, taper, ball, half cylin- annealing plant operates In 

1 der. quarter cylinder, scribing separate halm: each will be een- 

rnenilP 'ools. a »* ;ical devices, dial indb trolled by its own DEC l’DPll/ 

^uvv^uv< . «tnr mounts and nay special 40 . The system functions will compressed Aut 

SORTING cheques in the bia pr<,ues rw,ulru<L jutiute temperature control u mocssiiNC eqwpmcmt 

ba?S“sc*5 cMSenosS critical PETER CARTWRIGHT **11 a? aiding the maWBl - 

day . schcdulmg o L the_ vyioiia plart 


Design Coyncri 
Award 1974 


COMPRESSED &IK 
PROCESSING EQUfPMtNT 


hanks :s c~e cf the most critical Ptim car 

operations is the banking day 
and :be branch requirement that A U Auni tuc 
cheques returned to them ae • nrtni/Uliw 
arescsted in ser.al auraocr order 
within account number order i-CO “ft pf\/ 
imposes the need *-u apply as L)utlvi V 
many as 13 passes cf the cheques ,» 

through the central computer f-rMT/’M/'O /^T 
department's reader/sorters. li ULj\iJ Ul 
Of considerable interest to the _ . 


Battery 


basins; fraternity therefore is a l-i - vv-Uj , 

development at Northern Bank. Ulcil JL UUWC1 in a Rraphiral fora:, 
larges* cf the four clearing banks ® * SPL international maritets 

in Northern Ireland, which will ASEA has added two new bat- RTL/2 and MTS. both of which 
generally allow the number of tery-powered forklift tracks 10 were developed by ICt, 
passes to he reduced to as Few its industrial truck programme. Further information from SPL 
as three. One oF these, model OME 50. at 12, Windmill StrecLLondon, 

The basic software used in the i s a 5-tonne counter-balanced W1P IMF. (.01 638 7833). 
bank ca a new computer array is truck with a high performance 

Burroughs Item Processing . an( j a wheel arrangement that _ TDAMCDADT 
System. To this has been added 1Ha tc C s it comparable to the IC- w ■ KMHiarUK a 
an extension called Drnasort oncine-Dtiwcrcd trucks available . . 


MATERIALS 


SPL Keeps the 

"static off 


an extension called Drnasort cn?ine-pcjwered trucks available YT . . 

through which each cheque on its on lhl . market. The olher model. L_| n\7Pn fl(Y in 
firs: pass through the readers is GHE 25-2, with a capacity of IlUVWl lilg III 


P |Tlf^ 1 dentiiie S or images arc SSrt. wSfch* enriin FW Company.^whfch aVS J^ter/cotiM* StSV m 

“S paiS for oa6 reaMn 3 S 5 S SJ SSI'WUt . S&’SMiBSrj: 

EteSm- iciades a B37Q0 They aIso have senro stcenng urn ^ women are av 3 i!aWe. It » 

can«?uid 'dtaoBD oortm to aad scrvo-assisted braking. “tS? Si! ?* HM2 mark 4 claimed that the soft, launder- 
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low-lifting cylinders do not r.nne»»r than the standard 

• INSTRUMENTS ‘impede the field of vision oF the JgFg'Jgg}, the cS/T will » METALWORKING 

driver. - take 50 per cent, more passen- 

Inspections ^ “«^’ k Automatic 

anywhere SS£SS #5AFETY capstan 


tamer terminals. 
Both truck 


‘V? iiuLV" 


'This is how the mail is delivered in 
just one section of the Gateway bolk- 
• handling plant in the Metro postal 
; district of Toronto, Ontario. The Gatew ay 
postal facility on a 73-aere site, on which 
work is still progressing, occupies 27 J 
acres, all under cover, and will eventually 
handle 50 per cent, of Canada's mail. 
Cost of the plant is estimated at SCSOm. 
When folly operational the plant will 


employ about 2.100. Apart from parcels, 
it will handle 3>m. letters a day. Mail 
sorting is controlled with the aid of a 
graphic display board by two-way radio. 
IT monitor and detectors at the truck 
docks which indicate arrival of tracks. 
L’p to 200 traetor trailers can be accom- 
modated at any time and eight fully- 
loaded tractor^railers can be unloaded 
in an hour by hydraulic lifts (as shown 


here) which raise the vehicles to a 40 
degree angle. Of the 20.7m. items of 
mail which -originate across Canada 
daily, l.lm. originate in the Gateway 
letter processing plant's own Toronto 
postal area. By 1984 it is reckoned the 
plant will handle 122.000 bags or mail 
daily. There are 1,200 conveyors with a 
total lenth of 81 miles and there are 
1.150 mail carts which are towed by 
3,000 feet of in-floor “drag line.” 


was ordered. 


INSTRUMENTS 


METALWORKING 


Inspections 

anywhere 


COMMUNICATIONS 


Phone calls 


recorded 


white her boss makes the next. 
Alternatively the user can 
“re-cap” on an -earlier call 
while making, and recording, 
another. 


NEW from Dictaphone is Call- 
Check. a recording/playback 
machine using a continuous tape 
loop that enables telephone calls 
made during the previous hour 
to be recalled. , 

The last call made can be 
replayed at the touch of a 
button and the machine will con- 
tinue to record fresh calls even 
when earlier ones are being 
played back. A secretary can 
therefore transcribe one call 


The machine needs to be back- 
tracked only to locate an earlier 
call than the last, by holding 
down a button to re-wind appro- 
priately. 

Call-Check is connected to the 
telephone junction box and has 
full Post Office approval. 

After an hour of recordings 
the earlier ones are erased by 
over-recording of fresh material. 
Dictaphone can supply other 
machines for archival recoding. 
More ' from Aiperton House, 
Bridgewater Road. Wembley, 
Middlesex (01-903 1477). 


Directional 
lamp signs 
for roads 


LIKELY to be of interest to 
highway authorities and to the 
publicity industry is a system 
called Streanrligbt which can 
give the effect of moving or pul- 
sating lines of light 
It is basically 'a plastic rope 
in which are embedded four sep- 
arate strings of high intensity 
small sized filament lamps. Spac- 
ing of the lamps in each string 


is about four times the stagger- 
ing of each string with respect 
to the next with a certain 
amount of overlap. By sequenc- 
ing the four strings the whole 
rope appears to display a moving 
line of light, or streaming effect. 
Other effects such as flickering 
and rippling can be produced, 
according to a control box set- 
ting. 

The system is supplied in 
cig!/ -metre lengths which can 
be joined to a distance of 96 
metres. A more robust version 
for road use is expected to find 
application where diversiocai 
and other directional fn forma- 
tion has to he communicated to 
road users. More from Enquiry 
Systems. Coronation' Road. High 
Wycombe. Bucks. 10492 23416 4 . 


AN IMPROVED inspection unit us f; . . . c ... 

capable of being used anywhere c . turth £f 

m a factory and which can easily S™?" * 

b; turned into a multi-axis Bucks MKl 1JB (09 °? j5551 >- 
measuring machine simply by 

using a box-plate fixture for the A rnilflPlITFR^ 
component to be measured has • 1 

been introduced by LK Measure /-> t 

mem and Control Systems. Build- ^ \J | U/ArkC 
Ing 22, East Midlands Airport. O X VV vl IViJ 
Castle Donington. Derby DE7 « ■* 

incorporating an electronic IUI JL/LlLvli 
digital readout scale, the Mini- - 

Check Mark tl can be locked lAX/r^TK C ' 

at any position with a fine- J VV UIlViJ . 

adjustment facility, and set to _■ * , • 


ASEA. Harland Finds track 

Milton Keynes, 

(090S T5S31). fJ aWS 

r l R f quickly 


Automatic 

capstan 

lathe 


anr predetermined dimension ROYAL DUTCH Steel Company manually producing, a restriction all slides and the turret Canute 
quickly and accurately. In addi- (Hoogovens) at Ijmuiden. Hal- on the rate at which track can operated sinr-ititaneously. Twemv- 
t:on to height measurement and land, has commissioned British be examined. Now, a computer four spindle speeds are provided, 
direct measurement of hole software house. SPL Inter- assisted inspection system has with eight spdeds in any cydf, 
centres, all marking-out opera- national, to design -and iraple- been delivered by the . Non* Wngfepieces can be up -4a 
tions previously* done with a nient a computer control scheme destructive Testing Centre at 45 mm. diameter and 4 Hoetm 
height eaus*> r\?n be carried nnt. for a batch annealing plant The UKAEA laboratories, Harwell, lone, and the lathe can cbm oat 


height gauge can be carried out for a batch annealing plant The UKAEA laboratories, Harwell, long, and the lathe can carry ogt 
the unit offers repeatability software for this system will be that enables the film to be debit automatic production of purtt. 
on a solid contact probe to within written in RTI/52. which has with at a rate equivalent to the chucking and second operation 
0.0002 inches (0.005 mm.) over been adopted by Hoogovens 'as a ^output of 12_ people and elimin- Work, and (using the standard 
the total ranee. The air-bearing standard, aad the operating 'ales the - possibility . of human vortical slide) profile turning 
base gives frictionless, movement system will be a dise based ver- error. . with form tools and parting off. 


CONTRACTS AND TENDERS 


SUDAN RAILWAYS 
STORES DEPARTMENT 
Contract No- 494? 

SUPPLY OF ONE PILOT LAUNCH 


UNITED ARAB EMIRATES 

Ministry of Electricity aud Water 


P.O. Box 1672. DUBAI 


The Ministry of Electricity and Water for The United Arab 
Emirates invites Tenders for the. following, works; — ■ 

Tender No. N425I Specification No. N2I.6/1379 
Desalination Plant of main-sage flash design ac the federal 
power sntion to be constructed ac Hamriyyah near Umm Al 
Quwain. The plant will consist oF three Pines each of 13.640m* 
per day capacity including ail mechanical and electrical plant and 
equipment but excluding civil engineering works. Steam and 
electrical power will be provided by others. 

Applications for Tender Documents should be made during 
normal office hours at the Ministry’s office* in Abu Dhabi or 
Dubai in the UA.E. or at the U A.E. Embassy in LONDON. Only 
Tenderers who have engineered similar installations Jn- excess of 
jLSOOnr jjer day which are already in service will he considered. 
Each tender Fee is Dirhams 2,500 if collected in the U-A.E. or 
300 pounds Sterling if collected in London payable in cash only 
and is now refundable. Tender Documents will be available from 
24th May, 1976. 

Tenders must be valid for 100 days. 

Tenders must be accompanied by a Bid Bond in the form of ah 
unconditional Bank Guarantee of E>H 8.000.000 18 million) valid 
for 130 days. The successful tenderer will be required to replace 
this with a Performance Bond' equal to )0 per cent of the total 
Contract Sum for the period of the Contract. The Tender 
Documents must be complete and submitted in quadruplicate. 
Each copy shall be enclosed irt- a plain envelope' not bearing any 
indeniification of the Tenderer and marked only on the outside 
with the Tender number and title ‘ Desalination Plnat 
Four copies shall be addressed to:*— 

His Excellency The Chairman,. 

The Permanent Committee for ‘Projects, 

Ministry of Planning, 

P.O. Box 2847, 

ABU DHABI U.A.E. ■ 


DETAOS 

coiwron«r of stores. Sudan Railways Atbara invices sender* for the sunly 
of One Pilot Launch. 

Pncet 'should be ousted on hotn FOB. and Cf F Porr Sudan basis and 
tenders must be a l.d tor three months from the closing date. 

Tenders must be so omitted <m quadruplicate’ accompanied by not less th«-i 
2% deoaslt of the total value of tender e>tncr w certified cheque or Bank 
letter of Guarantee valid for 6 months Irom dot-no date ’bean no the ioor>. 
onate sramq outyi wh.cn amount >s rehmoaole to unsucccssttl teroerers. 
Successful tenderer mav be rcaured to com pi .He deposit io 10“* ether hr 
cert hed cheque or irrevocable Bane tetter of Guaranty valid until sit.sractorv 
completion ot contract. This amount is liable to confiscation in part or lull 
in case where the contractor f« I* to abide to anr condition ol the Contract- 
Tenderers are requested to ensure hr the.r own means that their tenders are 
reedred In she office of Controller ol stores Atbara directly iwltb comes to 
the.r local a cents if any) not la*r chan 12.00 hours noon on Saturday. 2Cfh 
June, 1976 in sealed and stamped envelopes by tenderer's own stamp, 
impressed on the red wax marked " Tedder for simply of One Pilot 
Launch. Contract number is to Be written In block letters on the envelopes. 
All tenders shall be opened phwicly at the proscribed place, date and hour 
and the prices ol each tender shall be read aJoud. Any lender received after 
date and time (axed or not accompanied by a deposit will not be considered. 
II tne contractor shall fail to complete the launch in all respucts <n 
accordance with the contract with i the tune For completion thereof set out 
in his tender, the contractor shall pay to the Railways the sum of 4 B i of the 
F.O.B. price for the launch as liquidated damages foe such failure for every 
complete month which shall .efanse between the time set out in the tender 
or any extended time approved by the Railways and the date of completion, 
such liquidated damages shall not exceed the sum of 10?, of the F.O.B. 
price ot the Launch. 

Sudan Railways Corporation has r e ce ive d a credit from the Tnternatlonet 
Development Association in various currencies equivalent to U.5J24.0 mlihoo 
toward the cost of the Thiid Railway Protect and intends to apply the proceeds 
ol this credit to eligible payments under the contract for which this tarnation 
to fed is Issued. Payment by the imernatienal Development Ascaacion- will 
be made only at Che request ol Sudan Railways Corporat’on and upon approval 
by the International Development Association in accordance witn the -iarms 
and conditions of the credit Agreement and will br subtect in all rcsocccs to 
the terms and conditions of the Agreement. Except as Mie Association may 
specihcally otherwise agree, no partr ofher than Sudan Railways Corporation 
shall derive any right, from the credit /Agreement or have any claim to 
Credit proceed*. 

CURRENCY OF PAYME.NT. 

The contract price will normany oc paid to the currency or currencies m 
which the price Has been statod In .he successful bid. However, the Inter- 
national Development Association may require tnat Payment ol the contract 


KINGDOM OF MOROCCO 

Ministry of Commerce, 
Industry, Mines and Mercantile Marine 


Soctete Nationale de SidGrurgie (SON AS! D) 


INTERNATIONAL NOTICE 
OF PREQUALIFICATION 


A. first List 


price oe maoc in the currency Of the country from which the goods financed 
by Its credit arc acquired If. the- price is stated in olher currencies. 
PAYMENT 

Bv means Of a lector ol credit opened on a commercial Bank In the Supptvris 
country That commerCral . Bat k wil. oc ramoursed directly bv me Inter- 


national DewMepinent Association upon a guarantee ■ to be issued to tbe 
commercial Bank on our request. Payment would be 10% on order. 20% on 
faying of keel.. 23% on completion and balance on delivery. 

Tenders should bear thr appropriate stamp duty which is obfainablr at all 
-post offices throughout the country as well as Sudanese Embassies abroad. 
Rates of scamp duty according to Stamp Duty Act are as specified below; 
Tenders np| exceeding Ls.Soa.tK3Q m ms . . 0.250 m ms. 

Tenders exceeding Ls.500.000 rums. .. ..3.230 mwis. - 

Ls. 1 0.000.000 m ms 500 m mi. 

Tenders exceeding Ls.1O.Q00.0QO m ms. . . -5.5.000 m ms. 

Ls.1.0 = 1.000 m ms. = £1 21 approximately. 

Ail tenderers sfculti state the following information: — 

■ai Name and fuff address or loci agent through whom me deaf wtll be 
concluded. 

■ a- Rate of commission or remuneration due to the Local Agent. 

■c* Terms and conditions as to how and when such commission is payable. 
Successful tenderer should complete and sign form <19; A relating to ‘the 
conditions and procedures of the cent act when required. 

Controllr- of Stores is not Bound io accept the lowest or in. other tendert • 

_ " OFF CE OF CONTROLLER OF STORES. 

SPECIFICATIONS AND DRAWINGS CAN BE BOUGHT AT £7. Do FROM 

THE SUDAN GOVERNMENT PURCHASING AGENT. 1-3 CLEVELAND 
ROW. ST. JAMES'S. LONDON. S.W.1. - 


Tha Sod§t6 Nationale de Sid&rurgis intends to construct an integrated steelworks 
which wiH be located in the Province of Nadoron the Mediterranean Coast, the 
capacity of which will reach one million tonnes of liquid steel in the first phase, for the 
production of bidet rod. bar and section. 

It is anticipated that commissioning of the steelworks will take place at the beginning 
of 1 980. The steelworks is being divided into various sections, the allocation of 
'turnkey contracts — civil engineering excluded* for each section will be made after 
issuing enquiries to prequaiified contractors. 

This notice relates to the following sections: 


Tenders must be received noc later than 17.00 hours on 22 August. 
1976. 

This advertisement is a complementary part of the Tender 
Documents. 

It is important that the plant is in commercial service as early 
as possible in 1979. 

Abdulla Bin Humaid Ai Qassimi 
Minister 


Section 


Required Production Date of Call 
for Tenders 




Blast 

furnace 


3000 io nne/day approx. 1st September June 1980 
900000 tonne/year 1976 
with casting machine 
and torpedo ladles. 


Republic of Philippines. 
NATIONAL POWER CORPORATION 

Manila • Anril 2fi_ 197 




Continuous high speed 
mill 2 strand operation. 
Production: 

350000 tonne/year 


"BIOKTOS" Public Services Enterprise — Titovo Uzice 
Y ugoslavia 
ANNOUNCES 

INTERNATIONAL COMPETITIVE BIDDING FOR THE 
CONSTRUCTION OF WATER SUPPLY SYSTEM FOR 
TITOVO UZJCE 

Tender No. I- — Civil Engineering Works 


I. Supply and ininSlition of 12 km. stool pipeline. 650 mm. dn. for raw 
wiur conduit From Vrueci dam to tha town of Titovo Uricc. 


Supply ind instillation of HI. 5 km. main tuiei pipeline for pouble water 
distribution, 450-400 mm. dia. 


3. Supply and iiuullatrfM of 4.5 lun. distribution network of pouble water, 
as follows: 

1.5 km. nrel pipe of • 200-400 mm. dia, 

5 km. gsbesMs cement pipe of 150-400 mm. dia. 

4, Construction of the structure for a water treatment plant having a 
capacity of 400 lic./ioe. 

5- Construction or 7 reinforced concrete reienroin (water tanks) with 

capacities varying from 500 m- to 2,000 m ] . 

The construction period it expected to b« from Scptcmoer 1, 1976. unci 
December 1979. 

** KoktQf ” ha* applied for a loan from the Inoernational dank for Recon- 
struction and Development toward the cost of water supply and wutewatcr 
project for Titovo Uxice, and intends to apply the proceeds of this loan to 
eligible payments under contracts tar which this invitation us bid is Issued? 
Contractors may submit Offers for one, more or all of the five items in (he 
Tender. Tenders may be submitted by experienced civil engineering contractors 
from Yugoslavia and from member countries of the IBRD and From Switzerland. 
Tender documents can be Obtained from " Biokms " Public Services Enterprise— 
Titovo Uzicc, Ul. Marsala Tiea No. 24 o i .from the engineering consultant 
" |a rot lav Cerfli ' Institute tar Development of Water Resources— 8u luvar 
voivode Milica 4J (for foreign (entfersj. beginning Nay I. t1T6. far non. 
returnable paymont of Din. 2. SOD. 

The doling date tar submission' of tenders is July I. 1976. 


Ioanna April 26, 1976 

INVITATION FOR PREQUALIFICATION TO. BID 

All ponies interested to bid for FURNISHING AND 
ERECTING COMPLETE f TURN-KEY BASIS. EXCEPT FOR 
THE. SUPPLY OF SOME SPECIFIED MATERIALS; THE 
230 KV 3-PHASE TRANSMISSION LINES t4-C0NDUCT0R 
BUNDLE PER PHASE) OF THE DOLOR ES-SAPANG PALAY 
LINE. LUZON ELECTRIFICATION PROJECT. LUZON. 
PHILIPPINES, are invited to prequatify for the subsequent 
bidding thereof. 

In this connection, four (4i copies of the CONFIDENTIAL 
STATEMENT FOR DETERMINING PROSPECTIVE BIDDER’S 
RESPONSIBILITY FORM, including the Project Highlights and 
Bidding Guidelines, are available for issue to each Interested 
party at the office of the National Power Corporation. 161 
Bonifacio Drive, Port Area, Manila, Philippines. Prospective 
Bidders must submit, in quadra plicate, to the Bidding Officer 
of the National Power Corporation their prequalification 
confidential statements in the -form furnished, duty accom- 
plished and complete with all supporting documents required. 
on or before July 9, 1 976. The National Power Corporation 
will not be responsible for. rejection and/or failure to act on 
prequalification confidential statements received later than the 
dale set herein for their submittal. No bid will be accepted 
from parties who have not been previously prequaiified for 
such bidding. ■ 

For the information and guidance of these concerned, the 
National Power Corporation proposes to utilise a portion of the 
proceeds of the credits and/or loan received from the Inter- 
national Bank for Reconstruction and Development (IBRD), 
for payment of foreign cufreijcy cost under the contract 'for 
which the bidding will' be held. Participation will thus' be 
limited to contractors from the Philippines, member countries 
of IBRD, and Switzerland. . 

Additional information will bo furnished upon application. 
Address all .communications' to “The General Manager. 
National Power Corporation, 161 Bonifacio Drive. Port Area. 
Manila. Philippines. 

C. D. DEL ROSARIO. General Manager. 



Merchant 

mill 

(excluding 

building) 


Continuous mill capable 
of 2 strand operation. • 
Production: 

500000 tonne/year 



Nov. 1979 


HELLENIC 

REPUBLIC 


MINISTRY OF NATIONAL 
EDUCATION AND RELIGION 


ANNOUNCEMENT 


Repeot /qtermrtiono/ Tender for 
the Supply of Educational ' 
Equipment and Special FurntUim 


1 . It is hereby announced that , 
a repeat International Tender 1 
will take place on the: twen- . 
tieth (20th) day, of the. 
month of August, of the year 
1976, for the supply of Edu- 
cational Equipment .tftd. 
"Special Furniture for the five i 
■ Higher Technical Education. 
Centres (HTEC) In Athens,. 
Thessaloniki, Larisa,-’ Patras : 
ind. Herakleiont Crete). , 


2. The estimated cost hi six 1 
million five hundred tfwoiaod i 
dollars ($6,500,000}. that b 
two hundred twenty ** y “. 
mlllon. five hundred diousaha l 
drachmas l Drs-227.50Q.QOO). r 

- This amount will be covered! 

in part by a portion of a loan \ 
■ contracted between the j 
Greek Government and thej 
International Bank for Rev] 
construction and Develop- 3 


menr (IBRD). . \-.. r ' 

3. Suppliers from IBRD member ' 
countries and Switzerland . 
may enter the Tender. Sup-1, 
pller prequalification is not. 
required. ■" i 


July 1980 



B.O.. 

steel plant 


2 convertors rated at 1st October 

1 00 tonne each 1 976 


July 1980 



Con- 

tinuous 

casting 


3 machines with 6 
stra nds each capable 
of casting billets 
115 and 1 27 mm 
square section 


1st October July 1980 

1976 ■ 


Notices will be issued at a later date-for other sections. 

The Financing of the equipment and services will be made from the following sources 
as necessary: 

1. SON ASID funds 

2. Buyer credits available in some countries, and granted by financial organisations 
to assist exports. 

3 Credits granted by international development banks. 

Interested contractors are invited to write to: 

Monsieur fe Direeteur General, Societti Nationale da Sidfrurgia. 

16 RueAbou Inane, Rabat — Maroc. Telex: 317.21 M 


4. Incereited . suppliers. _ RUY, 
obtain further information hY:j 
applying Ht the Offices of ■th*.': 
Educational Projects 
mentation Directorate. . IS^ 
Mecropoleos Street. -6th Fleer, t 
Athens. Greece (Tel. No.:- 
3237-336). on days and hours, 
the Ministry . is open to th» ; 
public, and at the Gredt; 
Embassies. ... J 


CONTRACTS 
& TENDERS 


Appear every 
MONDAY 
Rate £10 per Singh 
Column Centimetre . 
For further information-: 
contact: 

ROSEMARY ANDREWS 


01-248 8080 Ext. 465. 


before 31 st May 1 976 indicating the reference numberfs) of the section or sections in 
which they are interested, in order to receive the appropnate Disqualification 
documents accompanied by a questionnaire. * 


The completed questionnaire, returned within the specified time limit; will be used for 
compiling lists of prequaiified contractors who will be invited to tender. 







equipment. This will bring sav- Furth is ^ 

ingS in conventional instrument;*- w/iSii L niavSeaiSSii 

tion, and greater throughput will svatein aimed at eliminating ih» 


be -achieved by optimising pro- 

cess time. .. r.vmir wwwrfinw tSLZr’Zz 


Ste man-machine Interface Jg*/ 

ot a ■J**® 3 vltal Wilt ^ 

keyboard alongside a hy paint on the track a* 

graphics display, which will be the train mows W. , “ 
■used to present plant variables 1 i _ .. . 


#0 


A FliRTHER means of prove fit* 
ing the build-up of static oi«o* 
* tnclty and consequent damage 

Ifl due to its discharge through 

* sensitive semiconductor devices 

_ 16 offered by Dago Intorsom. 

[j V This is a range of antl-st*Ue 

O clothing which, instead of using 

Youmati the usual eoaduCUve plastic 


tloil.T rYlATA . HYDRAULIC operation of thrro 

1 1 Cl V v o UlUlC/ tool slides, turret slides and 
, , collet chuck, is a feature of the 

nmpl/’h/ Copmgtlk .45. This 45 mm. 

U UiLUV-ly capacity automatic capstan lathe 

I introduced by IIar9man Bro there 

SINCE 1971 British Rati has (Machine Tools). Dlttnns Road, 
been usins an ultrasonic r est Polegntc. Sussex BN2B - flNE 
train to examine track for hidden (03212 5145). also has a pro- 
flaws or minute cracks that gramme board for setting op. . 
might eventually grow to pro- Maximum swing over the -bad 
dace a rati fracture. is 200 mm. Six turret 

Film produced by. the system forward and reverse, and -jgpt 
has till now been examined feed can he programmedi -;w 


'CSC! S 
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*1 j m • *«k financial irares monaay May it- isto 

|M : 


Btittng ari CMl Englmnf og 


Costain’s £30m. tower 


film. for 
Bahrain 
housing 

TARMAC International has won 
1 ' a contract in Bahrain worth over 
£11 m. to build 500 homes in a 
joint venture with local contxac- 
v . . tor Abdulla Ahmed Nass. 

This brings the total value of 
work being carried out under 
Middle East contracts awarded 
to Tgrmac in the past two months 
• 10 nearly £S0m, 

tinder the latest contract work 
is starting shortly an 1205 two- 
bedroom bungalows. 215 three- 
bedroom and 80 four-bedroom 
houses at three sues— Hidd, 
.North Arrad and Muharraq. 

Specially designed far the Gulf 
area, the system-built precast- 
concrete homes include a family 
room, kitchen and a Majlis — a 
room set aside for men. The 
three* -and. four-bedroom houses 
each contain tyro bathrooms. 

Up to 200 workers arc ex- 
pected to be engaged on the two- 
year development, commissioned 
bv 'the Bahraini Ministry- of 
Housing. 

" Higgs & Hill 
get£10m. 


£2m. water 

i ana two ^xisang bridges _x 

to be demoUshed. Two via- TTT 016 CT 

ts, one a 28-span 1,880-foot r 


Spain and Piarco International 
Airport. 

Four new bridges will be 
built and two .existing bridges 

are 

ducts, 

long structure and the other a JOHN LA1NG Construction, 
14-span 950-foot bridge will be Engineering Division, has been 
constructed and repair work is awarded a £2m. contract to can- 
to be carried out on an existing struct a. large covered reservoir 
flyover. at Rayweil, North Humberside. 

Other work includes construe- f° r Yorkshire . Water 

tion of three major intersections Authority, Eastern Division, 
and two pedestrian bridges, plus R will have a capacity of 22m: 
several embankments and cul- gallons and will become the 
verts, A section of the St. Joseph terminal storage reservoir of a 
River will have to be cleared, new water supply scheme serv- 
excavated and realigned. ing the division. 

Consulting engineers are About 130.SQ0 cubic yards of 


excavation wilt be required for 
the mainly concrete structure, 
two-thirds of which will be 
underground with the remainder 
concealed by landscaping. 

The contact includes laying of 
25 miles of 38 inch diameter 
step] water main to connect Ray- 
well to the existing Keldgate 
reservoir which has a storage 
capacity of 18m. gallons. 

Laing has also won a £582,000 
contract to build new Govern- 
ment offices at Bathgate, West 
SIX months after handing ovex; Lothian. The three-storey build- 
the Cascade Waterworks. Kier lng will provide 25,000 square 
International has been awarded Feet of accommodation and will 
the 14.4m. first contract on the form an extension to an existing 
La Gogue scheme, the third stage Government building in Whit- 


£4.4m. Kier 
award in 
Seychelles 


prises nearly a. mile of roadway, 
the main terminal access route 
from the- Dyce/Craibstone link 
road, and an open, air car park 
for about 600 cars.' 

Also included in the contract 
are extensive services installa- 
tions comprising foul drainage, 
pumping main, surface water 
drainage. Post Office ducts, ■ 
Electricity Authority ducts and a 
water main. 

The BSC contract, worth £1.6m. 
is for the Tubes Division for pie 
construction of an administration 
and amenities building at 
Imperial Works, Lanarkshire. 

Architects,. structural and ser- 
vices engineers and quantity 
surveyors are Reiach Hall Blyth 
Partnership of Edinburgh. 

The work will involve an office 
building of about 1600 square 
merres. ft will be a single storey 
structure stepped into three floor 
levels. 


Schools and 


shops 


road job 

A BIG road job is to be under- 
taken in Trinidad by Higgs and 
IIJI1. 

The £10tn. contract has been 
awarded- by the Government of 
Trinidad and Tobago Ministry 
of Works. Highways Division, 
and will involve construction of 
several sections of dual three- 
lane highway and extensive 
road improvements over a total 
of seven miles between Port nf 


in an overall water supply 
scheme for Mab£, the main island 
in the Seychelles. 

Preparations are being made 
for an immediate start on the 
three year contract An earth 
fill dam on the La Gogue river 
north of the capital Victoria is- 
the main work, with a draw off 
tunnel and an S km run oF 
450 mm diameter ductile iron 
pipe leading to the existing dam 
at Rochon to the south. 


burn Road, 
main road. 


just off Bathgate's 


£2Jm. 

awards 


to Taylor 

Rochon to the south. 7 _ 

The dam on the La Gogue will yy OOflTOAA/ 
ive a crest height rising to T T vV/UlV vv 


have a crest height rising 
28 .metres. About 400,000 cu. TAYLOR Woodrow Construction 
metres of rock fill for the dam (Scotland), formed two years 
will be won from local outcrops, ago, has been awarded its first 
Ail stages are part of the com- civil engineering contract, for 
prehenslve water supply scheme work at Aberdeen airport and 
for Matau devised by Howard a building contract from the 
Humphreys and Sons, consulting British Steel Corporation. The 
engineers to the Crown Agents two are worth a total of £2.25m. 
who are representing the Sey- Work at Aberdeen airport, for 
chelles Government for the pro- the British Airports Authority, 1 
ject. is valued at £650,000 and com- 


CONTRACTS valued over £1.3m. 
for housing, schools and shops 
at Oldham and Bolton. Lancs, 
have been awarded to Styles and. 
Wood. 

Two of the contracts are for 
Oldham Metropolitan Borough, 
one for extension and interior 
remodelling of Havenside Re- 
placement School (£126.147) and 
the other for 76 dwellings to 
complete the first phase of a 
redevelopment scheme at Water- 
loo Street, Oldham (£628,149). A 
supermarket and block of shops 
with flats over in the same com- 
plex will, be handed over in 
November this vear at a cost of 
£213.000. . 

For . Bolton Metropolitan 
Borough, the company is to build 
a county primary school at 
Gilnow Road at a cost of £187.340. 
This will be handed over in July. 
1977. as will a major school 
extension at Little Lever West 
valued at £154.890. 


Wimpey in 
housing and 
takeover 

•NOTTINGHAM OFFICE of 
George Wimpey -has taken a 
flint, contract to build 168 dwel- 
lings for the Derogate Housing 
Society. 

No-fines bouses, traditional 
bouses and flats able to' accom- 
modate 776 persons are sche- 
duled, together with the neces- 
sary roads, sewers, external 
works, stores - and parking faciti-. 
ties. 

Situated at Prior Meadow. 
Little Blllingway. Northampton, 
the development is to be com- 
pleted in 75 weeks. 

la the meantime, the acquisi- 
tion of Alex Robertson ( Borders) 
of Dunfermline by Wimpey has 
been completed. 

The company is a pnblic works 
contracting and . quarrying 
organisation operating from a 
centre between Perth and Inver- 
ness. As such it is a valuable 
adjunct to the company's opera- 
tions in an area where vast North 
Sea projects arc taking shape. 

£2m. worth - 
for Elmer 

A HEALTH centre is to be built 
at Welch Way, Witney, by D. C. 
Elmer (U.K.) for Oxford 
Regional Health Authority. 

This is one of several con- 
tracts, together worth about £2m., 
either about to be started or 
just getting under way. 

Among the others is a ware- 
house for F. C. Bennett and Sons 
at Thame, a squash club at Blox- 
ham, Banbury for Stanley Russell 
and Associates, a school at 
Abingdon for Oxfordshire 
County Council and timber- 
framed houses at BagshoL Surrey 
for Crest Homes. 


BANK FACILITIES, shops and 
offices are to be- erected under 
a, massive £33m. project Costain 
Australia has been commissioned 
to. build for the State Bank in 
Melbourne. 

The project will be dominated 
by a 41-storey -tower rising to 
168m, soaring above surrounding 
buildings. It will house tbe bead 
office and main brapeh of the 
bank as well as banking cham- 
bers. arcades and a glass-roofed 
gallery of shops, providing morq 
than 2,790m.’ of accommodation. 

Construction- of tbe complex 
is reinforced concrete and struc- 
tural steel with polished precast 


cladding and aluminium win- 
dows. 

Beneath the centre will be 
three basements with parking 
space for 250 vehicles. Main 
entry to the tower will be 
through a covered plaza at street 
level. The lift lobby will have 
19 lifts serving upper Boors. 

Work has begun and is due 
for completion in 1980. Archi- 
tects for the project are 
'Eggleston Macdopald and 
Secomb, structural engineers 
Irwin Johnston- and Partners 
Pty. Specialist services have 
been designed by Lobley Triedel 
and Partners Pty- . 


The dynamic Group’ 
In the 

building business... 


TERRAPIN 


Terrapin International Ltd.. Bond A ve„ 
Bfeidilev. Milton Keynes. MK 1 IJJ. 
Tel: Milton Keynes 10908)74971. 


£22m. sugar plant 


FIRST MAJOR contract for the 
recently formed Tate and Lyle 
Engineering, company is. for the 

construction of.a sugar factors- at 
Las Majaguas. Portuguesa Stale, 
Venezuela. 

Worth £22m.. the contract has 
been placed by Cenazuca, the 
Venezuelan Government sugar 
company, which will probably be 
buying and refining the raw 
sugar produced by the factory. 

A turn-key project, work on the 
green field site is to start im- 

Blaw Knox 
to produce 
new pavers 

BLAW Knox of Rochester, Kent 
announced the introduction last 
week of three new pavers. 

Tbe smallest, tbe BK30 is 
designed for use iu confined 
spaces. Fully hydrostatic, it is 
suitable for paving narrow urban 
roads, pathways and car parks. 

Tbe medium-sized BK75 is a 
fully hydrostatic paver suitable 
for work on both. large and small 
paving contracts, but will not be 
available for sale until, late 
summer this year. 

Third machine in the trio is 
the BK90. a large paver, with 
mechanical transmissions. It is 
stated to incorporate new ideas 
to cnpance its appearance and 
ensure operator comfort and 
safely. Full production is 
planned for the latter part of 


mediately. Tale and Lyle 
Engineering is acting as main 
contractor and designer. Much of 
the sugar processing plant and 
machinery will be supplied by 
the company's subsidiaries, such 
as Mirrlees Watson, but decisions 
regarding the sub-contracting of 
the civil engineering work, have 
not yet been made. 

The factory is due for. comple- 
tion by November. 1978, with a 
throughput nf 7.000 tons of cane 
per day; This can "be extended 
later to' 10,000 tons/day. 

the year, and it is expected that 
it will be available for sale early 
in 1977. 

Blaw Knox is a member of the 
Babcock and Wilcox Construc- 
tion Equipment Group. 

Experiment 
on restored 
land 

TO DEMONSTRATE publicly foi 
the first time the methods used 
in establishing on reclaimed 
land an experimentaJ housing de- 
velopment. Corby Development 
Corporation is holding -an open 
day on June 10. 

In the SoatcbiU experiment, 
the land on which the houses 
have been built has been restored 
after the extraction of iron-ore by 
opencast mining methods,- the 
depth of fill being around 30 
metres. 


At a time when more and more 
pressure is being put on local 
authorities, to reduce the crosiDn 
of good arable land for property 
construction, the work at Corby 
is of great interest. It has been 
undertaken with commendable 
thoroughness and could almost 
serve as a pattern for similar 
work elsewhere. 

Prior to the start of building, 
three pre-ireatment methods 
were used on the same number 
of sites — each 50 metres square. 
The metbods included trenching 
and flooding, the water level 
being maintained for a period of 
ten weeks, after which overall 
settlement was measured at 
100 mm. 

The second method required 
-the land to be covered with 
quarry spoil to a height of 10 m. 
After six weeks it was removed 
when the average settlement 
amounted to 400 nun. 

The third method involved 
dropping a considerable weight 
all over the site from a given 
height Tbe work is derived from 
a French patented method of 
ensuring that a given site will 
bear pre-de term in ed loads and 
it is not possible to give a 
meaningful settlement figure. - 

No special precautions have 
been taken In the design of the 
houses — each site has taken six 
nf them — and it was decided from 
the outset that private developers' 
ordinary houses would meet the 
needs of the experiment. 

Wilcon Construction of 
Northampton built the three 
groups of houses plus, one on an 
untreated site, two pairs of remis 
and a detached house. Construc- 
tion was completed this month. 

Monitoring is to be carried out 
by Building Research Establish- 
ment staff through a grid of 
points established in boreholes 
sunk through the fill to ihe 
quarry bedrock. This will allow 
the actual settlement to be deter- 
mined to within — 1mm. 
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CONTRACTS AND TENDERS 


SUDAN RAILWAYS 
STORES' DEPARTMENT 
CONTRACT NO. 4950 

S Uretr OF FfNOCR AND CARGO PONTOON S , ^ . . 

„ - DETAILS 

1. Controller o> Stores. Sudan Railway* At bar a. Invites tenoer* for Alternate 
n-ds toe S. 6 7 A 8 Fe-ider and C.trBS PtntOfta. 

*■ Men should be nuoted cn both F.O B and CS.F Pott Sudan basil and 
renders must be valid tor three months tram the closing dale. 

1. Tenders mini be suom'tted -In qtadniglicate) Krempamad bv not less than 
2“« dcnaiit at the tot?. »aiue of -nder either tn certified rheaue or Bant 
Rite- of Gu«r*ntee valid for 0 irmuIis irom cissing date .bear.no the oogra- 

B nate itamo outvi wii.ch amount is refundable lo unsiKcessmul tenderer* 
'iccnsful tenderer ms* be reunited to comaiete ctopai't to «0" B ether b» 
cerr.aed chccue or inwrocaMr BsitS. letter of Guarantee valid 1 unfit satisfactory 
cmripvsinn ot contract This amount is liable to confiscation 'n ear*, or full 
in cose where the contractor tails to abide to any ccmd-tic.i ol the contrast. 

4. Tenderers are renamed to rmure bv their own means that their tenders are 
revel red in the otter at Contra Irr ol Stores Atlun directly iwilh conic-. 13 
ihrir local a Bents i, anvi no, uter that 12.00 hour* moor on Saturday. 26th 
June, IB76 m sealed and st-moed enrelooes by tenderers own stamp 
impressed on the red wa* marked ■■ Tender tor ttieoty ot Fender and Carao 
Pontacns " Contract number r» to be written in black letters on thd cure tones. 
All tenders shall be onened publicly at the prescribed Mace, dale and hour 
amt toe pricos at each tender sha» be read Hand Any tender rcecrea alter 
dale and t.me hyed oi not accompanied bv a deposit win nai be considered. 
S. II ine contractor shall rail io c mho let e any pontoon >n all respects in 
accordance with the contract within the time for completion thereof set Out 
in hi« lender me contractors shall pay to he Railways he sum o» a** ot the 
t O.B price tor a psnlaon as liquidated damages for such la.Iu’e lor every 
iemntorc men u which m.-li e’aose between the time set out in the tender 
or on* eviendea time approved by the Railway* and the date or completion, 
siren MwJaated damages shall not aacecd the sum ot 10"„ or the F 0.5. 
once of a Pontoon. 

6. Sudan Railways . Corporation has received a credit from the International 
Dereiopoieni Association m canons currencies oatinaient to U.S.SZ4.0 million 
toward the cost ot the Th.ro Railway l-raiect and intends lo apply tne orocceds 
Of this credit to eligible payments under the contract for which this invitation- 
to M is .sura barmen ttv the lnien>a>..anal DovOupmeni Asscc*J!>on will 
be mode only at The return* Ol Sudan Railways Corporatran and upon apprSMl 
bv the International Development Association In accordance with ine lerms 
and conditions ot the credit Agreement and wW be subicci m all resoects to 
tne terms and conditions ef that Agreement Intel as the Allocution may 
specihcaHT otherwise agree, no party older than Sudan Railways Corporation 
shall derive any rights from the credit Agreement or have ar« claim to 
Credit proceeds 

T. CURRENCY Of PAYMENT 

The contract price wit normally be paid in the currerur or currencies In 
which the prices nas been mated m me successful bin. However tho Inter- 
nstionai Development assoc .or, on mat require that payment ot the contract 
erne be made in the currency of the country from which the joods financed 
by 1* credit are acquired It IIW price is Stated in other currencies 
I. PAYMENT. , , 

Dv means of a letter H rred>f opened an a commercial Bant- in the Suppler S 
country. - That commercial Bank «M be reimbursed d-rectlv h» the Inter, 
national Devrtoomrot Association upon a guarantee to be issued to the 
commercial Bant on our reoucM Payment would be 10"* on oraer, .5% on 
doiirerv d materials tn fabricator. 25% on shioment with balance on delivery. 
B Temurs shouia bear the a^o; Mate stamp dun which Is obtainable a: ail 
an post OIW« throughout the country as well at Sudanese Cmbass-es abroad. 
■U K tenderers to tend value «P Ramp dutv ro Sudan Goierirnwni Purchasing 
Agent at 3-5. Cleveland Raw. 51. James's, London. SW.t and confirm > 

10. Ram of stamp duty according lo Stamp Dutv Act are as inrCitri hr low — 
Tender* apt eacreamg it &oa.BOO mm>« .... 0-250 m ms. 

Tenders #KMd<ng U .500.000 HI.'IRS. and I«S 

than LS.IODOO.OOO m.ma MO m ms 

Ls.i.0 «• 1.000 m ras. = £1.41 approx r ii lately. . . 

Tndkrs exceeding Ls.lOJIOO.QOO m'fM. . . . LsJ.OOO m me. 

1* All tenderer* tnould jfaie ine lol lowing information: — _ . „ _ 

is* Name and tail address of lee» agent through whom the deal will M 
concluded 

fbt Rate or ctthitWMtpn or remuneration due to the Local Agent 

ICI Teems and conditions as 10 now and when such commission n payable. 

1Z. Successful tenderer should complete and sign form HOiA relating la me 
conditions md p re ceoum of >he miimi when required. 

IS. Controller ot Steves Is net bound to *crew trie lowest or jw Other tender. 

OFT ICC Of CONTROLLER OF STOREX 
NJ.— SMC m CATIONS AND DRAWINGS .AN BF BOUGHT AT £11.00 FROM 
THE SUDAN GOVERNMENT PURCHASING AGENT. 3-5 CLEVELAND 
ROW. ST. JAMES'S. LONDON. SVt.l. 


THE GOVERNMENT OF 
THE STATE OF BAHIA 

State Secretariat of Mines and Energy 
Co-ordinating Commission on Works ot Port of 
Aratu-Copar Bulk Liquids Terminal 

International Public Tender 
No. 01/76 -COPAR 

Announcement 

; The President of the Tenders Committee, by designation of 
instruction 33/76, publicly informs ifle Interested parties that 
the final dale for receipt of proposals relative to the above 
tender tOl/76-COPAR) has been extended to June 3rd. 1976. 
at tbe previously published address and hour. The tender 
refers tn the contracting of manufaciurinp. delivery and 
erection of loading arms for moving bulk liquids through the 
Port of Aratn. The President informs the minimum capital 
requirement for participants fn the bidding has been altered 
• to CRS 12,500,000.00 (twelve million five hundred thousand 
cruzeiros). The conditions of and alterations to the invitation 
continue ai the disposal of tbe Interested parties at the offices 
of COPAR, Port of AnitUi Candcias, Bahia. 

/ The Interested parties may obtain further information, if 
* required, directly from COPAR or through Caeeb-Coinpanhia 
a**'* Auxiliar 4c Kmprexas Eletncas Brasileiras— Avctuda Biu 
Branco, 135—llih floor. Rio de Janeiro— KJ. 

THF. COMMITTEE 


Guide to 
blowing up 
buildings 

SINCE THERE is little written 
information to guide designers 
and users of air supported struc- 
tures. the British Standards 
Institution has brought together 
the current information and has 
published DD 50. a draft for 
development mainly aimed at 
encouraging feedback from users 
so that a definitive British Stan- 
dard can be written as soon as 
possible. 

BSI defines an air supported 
structure as "a space-enclosing 
single skin membrane anchored 
to the ground and kept in tension 
by internal air pressure so that 
it can support applied loading." 

. Initially used for warehousing 
and sports activities. air 
supported structures are now* 
being used more ambitiously for 
general purposes. At Milton 
Keynes. For example, there arc 
five atrhouses used as cafeteria, 
library, laboratory, conference 
house and machine shop/stores. 

DD 50. which is available from 
BSI Sales Dept, 101 Penlonvillc 
Road. London N1 9ND at £3.10. 
givos recommendations covering 
the design, construction, opera- 
tion and maintenance of single- 
skin air supported structures; it 
deals with complete structures 
and with specialised components. 

Pipeline in 
Sussex 

HOLLAND Hannen and Cubitts 
(Civil Engineering) has been 
awarded the contract for a £1.5m. 
trunk water main between 
Barcombc and Horstead Keynes 
for the Mid-Sussex Water Com- 
pany. The work forms part of 
the company’s Ardihgly water 
scheme. 

Cubitts will be laying 17.5 km. 
of S00 mm diameter ductile iron 
concrelc-lined pipes and reinstat- 
ing the land along the route of 
the pipeline. 

Work will begin in June and 
the pipeline will be fully opera- 
tional in September 1977. 

The Construction Industry 
Research and Development 
Association (CIRIA) has awarded 
a research contract to consulting 
engineers J. D. and D. M. Watson 
to produce recommendations for 
a range of preferred sizes and 
shapes of process units for use in 
sewage treatment works. 

A. F. Budge (Contractors) has 
cn awarded the £1.4m. Bury 
ldher relief road contract by 
Bury Metropolitan Borough 
Council acting as agent for 
Greater Manchester Council. The 
work, due for completion in July 
next year, calls for the construc- 
tion of 1 Ion. of dual carriageway. 
Included in the contract are three 
bridges. 

Mears Construction has been 
awarded a £616.000 contract to 
erect 47 dwellings in Tour blocks 
at the Pier Road extension. 
Newham. London, for the GLC 
Department of Architecture and 
Civic Design. 

Ward Ashcroft and Parkman 
(Nigeria) in association with 
C. 0. Tdowu and Associates, have 
been appointed by the Federal 
Ministry of Works. Lagos, lo 
study the feasibility of a high- 
way from Auchi to Idah and 
Xsukka to Oholo. The road, toial 
length 200 km., will cross ibo, 
River Niger at ldah. 


roods before 
roadsters... 


If you are a motorist you will probably have 
driven along a motorway or highway 
constructed by Cubitts. Roads, bridges, 
by-passes. under-passes,flyovers, round- 
abouts . . . Cubitts build them all, at home and 
overseas. Just as the 1.8 miles of dual three 
lane highway at the London end of the M3, with 
its half mile elevated structure two flyovers, 
river bridge and two footbridges, is Cubitt built 
so are hundreds of miles of highway in Nigeria. 

Cubitts' construction capacity is universal. 
Road building is only one aspect of the 
company's huge construction programme. 

At the same time, it is busy with housing 
developments, schools, universities, hospitals, 
office blocks, factories, industrial plants, water 
and sewage work's, air terminals, power 
stations and reservoirs. 

With major contracts completed, nearing 
completion, or just beginning, in New Zealand, 
West indies, Africa, the Middle East and in the 
United Kingdom, Cubitts continue to expand in 
the contracting world. 


*1? 


Known in any language 
as International builders 
and civil engineers 
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With our sites on the world at large 


CUBITTS INTERNATIONAL LIMITED 

Cubitt House, 

Kew Foot Road, 

Richmond, Surrey 

Tel: 01-940 9520 Telex: 928719 
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Equality in 
the air 


The Financial Times Monday May .17 1976 > 

In spite of some encouraging results from the new system of workers’ participation, Roy Rogers 
argues that British Leyland faces new labour problems as a result of the national pay deal 

Leyland snookered by the 

new pay policy 

J UST over a year ago the items, such as the total amount trally negotiated company-wide National Enterprise Board. stewards is expected to be set the new policy, the frustratmg& ' 

Ryder Report recommended of money available for wage pensions scheme was introduced In addition to the responsible up. which caused the recent- -dig, 

swift moves to reduce the increases in all plants, common for manual workers last attitude adopted by shop In the meantime .however, the putes. the 1 central .issues Hbf’ 
220 separate sets of annual lay-off and sick pay arrange- September and is shortly to be stewards on this National Car management's main preoccupa- which remain unresolved. m^V 

... .nil uibitc Ik. fi\I Iautai* K,p . tinih. ... p. n - ■ - - - — ’ - - ...it, l. .. U..L m fk. wat- I fn mnro 


| trial relations record. be negotiated centrally. Items pay bargaining is certain to be participation scheme’s effective? way behind production targets, however, that the recent strifes; 

Yet for the second time since such as how the available money more contentious because of the ness was the shop stewards’ Before those disputes average involving mostly traditionally i 

the Government’s rescue opera- should be allocated within each attitude of some shop stewards willingness to sign a joint recolb- weekly production had increased non-militant workers in 4% 

tltfrt, British Leyland, like every. Plant would be left to local nego- and the complicating factor of mendation to car workers to cut from 14,550 vehicles last Decern- Midlands Leyland plants, wage : 

other U.K. concern, faces * pay tiators as would other purely British Leyland’s membership of out disputes and' boost produc* ber to 16.000 in January. 17.400 aimed more at influencing' the-- 


WHEN Lord Berwick, the chair- the U.S. dominates the market, witch will drasticallv local issues like manning and the Engineering Employers’ tion. 

man of the Organising Commit- very few airlines are at pre-^nt !g |ts restructuring grading. Federation. The Federation Ar 

tec for the British aerospace in a position to buy and the "JrJJ* 

industry* has talks with the dominance itself has its draw- e ' 

President of Aerospatiale this backs: it means that the U.S. This is despue top level 

week, he is likely to ask how companies are heavily depen- management pleas to tne pnMDAklVIC CTDII/r DrnnDlt 

far the French have already dent on foreign orders. Non-U.S. Government for a measure of THE UUmPANY d b I KIKE RECORD 
gone towards collaborative pro- airlines, for instance, account flexibility in the next pay policy 

grammes with the VS. The for about 50 per corn, of ihe to ease the way for the corpora- 1974 Manhours Manhours Total 

answer appears to be a long world’s air traffic, a figure non s ; rationalisation programme lost due to lost from vehicles 

way. but not so far that which, according to U.S. esti- 8nd t0 . *P prevent additional internal disputes at lost 

the arrangements cannot be mates, could rise to 60 per tent, frustration among Leyland dbpurn ‘ suppRers 

changed. And the justification, n five years’ time worker^, some of whom staged Oct 600 ,ooo 180*00 17*00 

according to the French, is that In seeking an agreement with *?ner disputes againrt the rigid Nov. 1.2m. 33*00 22*00 

Europe, after talking about it the U.S. these factors ought to £6 pnl,cy earlier tu is year. Dec. , i.im. 21,000 • 9*00 

for many years, has singularly give Europe considerable bar- Altiiough bitterly dis- J 975 

failed to produce an aerospace gaining power. The Europeans appointed that the polity which 100*00 nil s.O M 

industry of its own capable of could point out that if they is 10 n, I? , for « ^ roiri Feb. lAm. nil 4^00 

competing with the Americans, entered joint projects, there August 1 is so inflexible as to M ar ch OAm 10X00 20 jD00 

‘ would be a very’ strong chance allow little or no scope for 200*30 nil 5 000 

Perfidy that the aircraft would be rationalisation. British Leyland 2^000 ml 5.000 

hnueht hv th-ir own airiinpc Tt intends to press ahead with *“7 «w ,000 JSflQQ 

The European failure is indis- * a ]J 0 no |t>n<rer r (J e case t ' hat securing agreements in prim lune 700JW0 UJ»0 7fi00 

putable and can be illustrated } h _ hare anv'verv ciple to be implemented at the July lAm. 65,000 6,000 

by one simple statistic: over 90 technological lead The earliest opportunity. Aug. 1.0m. U»0 12.0C0 

Peace raeans 

Ihis has been to begin negotia- ^e ar “ en er Ing\ s^e whL rnOTlPV Oct. 141,000 nil 8*00 

Z%meK P SaTe? C each he^ojeft wK longer - mOUe\ Nov . 19WI3 6*48 * 9.000 

whatever th“atScSons for^the have t0 represent a major tech- The situation is particularly D.c 258*00 nil 9*00 

??eich ! there wider nologlcal breakthrough. Where acute within the Leyland cars 1976 ’ 


And when Mr. Derek Whit- in the first week of March. 


In February’ end almost 1S.DOO’ then emerging national 'pay. 




considerations which ought to be 


Che Americans have scored hast division which holds the key to 


rt*' flnlri™ 0 «‘re' 0 me n nt taUSrtX d “ otion nuls and i.'‘ e consequ '" : 

One is nnlitical and another elTect on costs. That is exactly Half-yearly figures due out 

concerns har E »liina power and "here the Europeans hare failed today are expected I to (subl.sh 

the pQualirv for lack nf it 1 nf ihe and that - 10 8 nutshell, la the that the cars dUision remains 

narrXchin case for co-operauon. British Leyland’s trouble spot 

partner. hip. erf?n thQUgh It ha$ managed 

A Franco- American deal Airbus greatly to reduce losses in the 

would he very* badly received Takine all these elements first six months or this year- 

in the rest of Europe. It would t0fiet h er jt j s clear that Europe A large part of the Leyland 

.smack of that perfidy of which ^ a ^ as a greal deal cars loss is due to industrial 

The French sometimes accuse „cr._ r. M ..I^ action — the cars division ao i 


been in the length of their pw I whether 


financed 


1974 

Man hours 

Man hours 

Total 


lost due to 

lost from 

Yehides 


interna] 

disputes at 

lost 


disputes 

" suppliers 


Oct 

600*00 

180*00 

17*00 

Noy. 

1.2m. 

33*00 

22*00 

Dec. , 

1.1m. 

21*00 

9*00 

1975 




Jan. 

100*00 

nil 

8*00 

Feb. 

Urn. 

nil 

4*00 

March 

Q-5m- 

10*00 

20*00 

April 

200*00 

nil 

5,000 

May 

200*00 

l*m- 

25*00 

June 

700*00 

U*00 

7*00 

July 

1.6m. 

65,000 

6*00 

Aug. 

1.0m. 

1*00 

12.0C0 

Sept 

Tntil fnr 

100*00 

nil 

2*00 

1 uid< iur 

finand. 

8*m. 

1.36m. 

135*00 

Oct. 

141*00 

nil 

8*00 

Noy. 

193*23 

6*48 

9.000 

Dec 

258*00 

nil 

9*00 

1976 




Jan. 

77*00 

nil 

3,000 

Feb. 

14*00 

nil 

2*00 

•March 

Ta»,| fnr half 

206,700 

nil 

.10*00 

1 ocai ror naii 

year 

830*23 

U48 

42,400 

‘April 

358*00 

112*00 

26*00 

* Provisional 







An Austin Allegro production line, and (right) the man- 
with the problems — Mr. Geoffrey Whalen, personnel director 
of Leyland Cars. 


smack of mat perfidy of which ' whole has a ' great deal cars loss is due to industrial A tidying up of local bargain- negotiates national minimum taker. Leyland cars managing Ar that stage Leyland was productivity proposals unless 

th! 2h cf'!"?, to offer- It could be a much action-the cars division at- mg units along the lines of pay and conditions for the director , warned last month making very optimistic noises there were t.. he a new Par 

TkJI Sl !?fcS lgi 5 . more equal’ partner than the «*unts for more than 90 per bringing the 17.000 or so engineering industry with the during several disputes Over pay about achieving more than 90 Board set up-an idea which 

that the were unreliable par - pres . ent sa j es an( j production cent, of the group 5 strike losses Cowley. Oxford, workers into Confederation oF Shipbuilding differentials that “many thou- per cent, of its production apnealed to neither side. 
IZZZ JJ suggest. This is not a -and there is therefore a clear one set of negotiations as op- and Engineering Unions, leaving sands of jo5s might disappear” target. But that optimism soon The c.mbined effect nf the 

"2* .. nJ F„JnMn re case - however, that could be put need for a period of upinter- p0 sed to the present five, is actual earnings to be set jf the company continued to changed to dire warnings about March -April rash of disputes 

would also beverv bSd for the s0 effectively by France^ a lone, rupted car production if the also urged. . through local or plant bargain- Iureh from crisis to crisis, he was job prospects when a whole vvas to deprive Leyland of some 

European companies^ which re- ^ aln l of P 16 Br L tlsl J ^vem- group u. to get back on to a De , ailed negotiations on these ins - supported by Mr. Derek Robin- senes of unofficial disputes over 36i00 o much needed vehicle 

mained outside^the deal More- me H 1, there[o L e ' sh ? u d t . be t0 J «r proposals are expected to be Some union officials are now son. the Communist convenor of either the company’s inability and redu ce the company's share 

over there must be some doubt * eek - to tr *? st0Tm thc Franco- t ^p^ S ar f opened within weeks and are arguing that British Leyland the Amalgamated Union of to honour rationalisation com- of the home market to arounr 

as 10 whether the French rWd '} merican discussions into wider Jff likely to prove lengthy as well will have to withdraw from the Engineering Workers from the mitments or to meet demands 27 tfr 28 per cent, as nppnsoc 

make an arelimeraem ^*rrhe d , ,sc ^ sl0t L s ’ n S0 ' 11 85 delicate, with shop stewards EEF if it is to move over to its Longbridge Works, who is the for restoration of craft diferen- ^ target levels of 35 per cent 

Tmericans^The basis of ar^ f eT forma,,y to J0,n PU L a ^n^ £ SJSn- tit Tten'a in cerrain areas shoKln « own two-tier banning system, union spokesman on the national tiais hit output with the loss l °J"f ‘ los L over 

i tdrm H ke S equ a ti t v— a^ ns i d a- th , e - ^ ,r ? us ? rojm ' a proJec ! ^ h ¥ lJ extreme reluctance to sacrifice In attempting to make such car participation committee. of some 36.000 vehicles during lh f first > 

irnn^J^h^Urd’U-^^d ^ M *°* ■' “*»«“*"* *— a Bur tn ;s Cose co.oper.lion lndAprU ' fn.nc “«r" Tll.m ™ 

do well ,0 point OU, this seek, cap.hl, y of tour! Ir.rg.imng unlto-117 compered “ > cntclfee d y. conccpto-unrhi^I^. ^ „ be sbop dlspure. m.mlyin- hours 5hWed , morked to- 

The sheer size of the Aracri- development.* British participa- with 71 in truck and bus witn ” Stiimor management is deariv hoping to floor Ievel or t0 extend to moves h ^ resminded^o P rovemenf on the a2m - lvr the 

can industry creates a mislead- tion would emphasise that the remainder in the speciai ft* t -t has no mtentio^ n of on thS und5ubl*d ^ eliminate the Jong-standing ^ S J oflKfr tfJn corresponding period a year 

ing impression. It is often Europe was not going hno nego- products division. ^* fn g the very tightly cen- capitalise on tne un ® ub {“ mieriunion recruitment and ^ earIier - 

forgotten that it. too. has ti at ions on cooperation empgr- “ r '. SSSSr ax^Ind ^Tord” where 6 m nISi Successful worker participation repr^entation disputes which rause the J r dispul ^ were in Now production has picked 
problems. _ The slow - down in handed and would increase the fonne director at Leyland Cars • v<Janriafmo rnTMmittpp se heme introduced early this dog British Leykmd .in common hr __ ch nF fhp linion . onhrv nf UD a2ain and last wee k was back 


1 the first week of March. policy than at breaching the 

limit. / r: • 

But with the proposed SESbjg 
to £4 a week limit on increase?^ 
offering almost no scope foty'' 
maintaining or restoring craft 
differentials, the problems win 
be further intensified by the 
time the policy ends .in August 
1977. 

It was precisely because »•[ 
these pressures within leyland 
that top management official^ 
approached the -’.ov ernme.nl ns 
long ago as last November and 
asked for special dispensation 
for their rationalisation pro- 
gramme under the next stage «.{ 
pay policy. Further supouri 
came from Mr. Harry Urwm, 
deputy general secretary of Mu- 
Transport and General Witrvcr. 
Union and a member of thi- 
NEB. 

Market share 
reduced 

Initial backing for niorf 
flexibility for companies Ilk- 
Leyland also ramp from Mr 
Jack Jones, TGWU Genernl 
Secretary and architect of tin- 
£6 policy. But when the Govern- 
ment and TUC negotiators got 
. . down to the detail of the new 

line, and (right) thc man-, policy they decided that in ihe 
Whalen, personnel director interests nf makin'4 it com. 
Care. pletely watertight they wnuM 

have to exclude all flexibility «r 
Ar that stage Leyland was productivity proposals unless 


which has been selling and 


March and April. 


l.lm. man 
marked im- 
5.2m. for Ihe 
■ind a rear 


cause their disputes were in Now production has picked 
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MEN AND MAHERS 


the expense of the other half, 
which, according to your own 
publicity material, is to improve 
the environment for City 


THC 

HOWARD 

HUGHES 

OKWHSMOH 


Of new projects have also h:r would even resemble a treaty live aocumem to national union unmnn 

■ the American gianta. Although between equals. officials, many of whom -see "a workers. tion scheme was brought in last Nor can the participation Whether or not the A (JEW de- mains confident of achieving 11 s 

lot of merit in it, and to lead- Even before the talks begin January is has proved so success- committees be used to negotiate cides to abide by the proposed production targets providing it 
v ■ • . -n m ing shop stewards, who in the it seems there is general agree- ful that management has felt on the restructuring issues as new. equally rigid pay policy can avoid any further damag- 

I AQOtllflCF thp limnnc mabl tend t0 be more critical, ment on the need to hare items able to reveal to shop stewards they are expressively forbidden will be decided at the union’s ing disputes and to-morrow’s 

X vAvlU.1121 Ulv tliilUilo In his document which he such as lay-offs and sick pay on the top. national, tier to bargain. Cbnsequentiy when policy-making National Com- pay debate at the AUEW 

^ states has had a “ not trnfav- negotiated centrally to replace virtually every detail of the Z0- the key negotiations do ger mittee meeting in Scarborough National Committee may well 

1^ w Pi ourable reception." Mr. Whalen the many different schemes year plan it has submitted to under way some sort of ad hoc this week. Even if the Com- give an indication of Leyland’s 

rtuOilT fllTITW suggests that certain major at present in operation. (A cen- Lord Ryder. Chairman of the committee of leading shop mittee does agree to support chances. 

LAST WEEK'S statement from -The implication is that just m. mm m 

the Prime Minister on the as employees are being asked flfl L M AlU^I AA A II tDv 

K t. ^ ^ ^^Mtli ANII MAI Ifcno ■ 

jobs ’-was welcome. This a and acc fP l ■ ^’wage limit so 

subject on which some Ministers A nnfp nn ■ the expense of the other half. gt be a great enthusiast for the 

have tended to be equivocal. * fbeir belts for the go<Kl M flOiE On which, according to your own f THE company history. And. like 

furfear of offending \n.-ir trade jfjje rommimiiy as a wnoie. . . publicity material, is to improve 1 J u nWADO m any other family company 

union supporters. Mr. Callag- ^ at does noC seem to be un- Wljf opinion the emironraent for City HOWARD bosses, he frets about the 

han righty insisted that higher oerstood is tnat beit-ughtening A letter from the City Corpora- workers. HWjHFS increasing difficulties of staying 

profits were necessary in order b - v companies, if it means per- te u s me that this is the p /IFWNKJT/ON afloat and reasonably comfort- 

to encourage investment. M To- Qiabcntly depressed margins. week in which 1 can take — _ ill | able. 

day's profits must be to- will result m a loss of jobs: for part IQ lls canvass of public |j To give him eacouragement 

morrow’s jobs.” he said, in a companies will not be able to opinion on the experimental Qntinns nnpn I there is now a 13th generation 

phrase that might have come generate the cash necessary to traffic scheme around St. Paul's 0 open 1 Duftnell in the shape of his 18- 

straisht from the lips of the maintain their business, let cathedral. Instead of giving i am intrigued to note that of ^ month-old son Alexander, and 

West German Chancellor, Herr alonc obtain new funds tor ex- my op inion in an anonymous the £l62m. which the Govern- father hopes to see him into the 

Hrlmiit Schmidt. What impli- pansion. questionnaire I would rather air m ent is prepared to pump into fi «r eventually. Should that 

cations the Prime Minister’s Union leaders have now my views land many- other Chrysler the sum of £625 was • ~r 'happen, earlier DurtneUs will 

statement may have for the accepted that excessive wage in- people's I promise you) in open donated to the Economic League frown on him from the Board- 

future of the Price Code creases not only lead to higher forum. To the majority of my — a body dedicated, among 1 room wall as they do on the 

remains tu be seen, but at least prices which cancel out the readers who may find the other things, to fostering free present 31-year-old managing 

it indicates a decree of clarity higher wages, but also to un- subject a little parochial I can enterprise. The Chrysler UJL director while he plans for 

vn the issue which has been employment. The growing only apologise — with the rider report mentions this as cither future expansion. Durtnell the 

missing in ihc past. ^ awareness of the connection be- that for those in the parish the a political or charitable gift, but twelfth does This a little 

Attitudes ‘ tween inflation and jobs is one subject is of considerable does not specify which. " NoSg gingerly, suspecting that the 

of the reasons why the Govern- importance. sort of developments which 

By coincidence Mr. Cal lag- mem’s counter-inflation policies To anyone who works east of — -- -... fakP con, bany towards its 

ban made his comment the day seem likely to be accepted by St. Paul’s and occasionally ' ^ 40nth birthday could make 

after the publication of a bur- the majority of thc trade union happens to need to go west, the Any Old if OH 7 ' SSrls^&F • of his .ancestors turn in 

'ey- commissioned by the movement. But unless indus- present scheme is a nonsense. J their Brasted churcfijrard 

Confederation of British Indus- \j-y {5 allowed to rebuild its The Cathedral dominates the An event of some importance ’ graves, 

try. into attitudes of shop floor margins, the apparent view* from my offiee window and took place this week-end in the 

workers to company profits. The gains achieved by wage res- I would hate to see it fall down old Kent village of has grown to about iojm.. _ 

most interesting conclusion of traint, will be wasted and the — *0 I am all in favour of With an eye to the trade 4some and ®7 en in . of l J e 

the survey i> that the under- inevitable consequence will be hanning private cars from 0 f it American) attracted by the past few yea r s n lf. Cessi °?’ the Berated 

standing among employees or m ore unemployment. using the stretch between the numerous local antique shops, a company, witn uo employees. 

what profits are for may be . Financial Times building and wrought iron retailing business has remained profitable. A stark note of realism provided 

much greater than is widely CoSIBgffC Ludgate Circus. But what I and complete with forge has been These days the main Durtnell by a public library. On its bnnk- 

supposed. Virtually all those Th nf lh -; hiaTtnn most of the rest of the City opened. The forge is the latest And Sons company builds over a marks is the following admqni- 

questioned agreed that profits tha . nfm i‘ .... and cannot understand is why taxis attempt by what is probably the wide area, most of its work tion: “ Drive carefully. We 

should be ploughed back into !, r l^” s m ,L P nLr«nsti‘i“ shou,d be Prohibited from using oldest family firm in the world resulting from Government con- can t afford to lose ratepayers." 
companies and that it was fair irornribuiimi in the battle ,his hit of road. (Under the to "broaden the base” of its tracts. Apart from the new 

in pay dividends- u? sharp- : nfla( ; nn ..... arp jJ". e.vperimemaJ scheme ii is open operations, according to the Canadian concern, there are sub- — — — - 

holders. Although tho average c |„ df j j,, u,e counter-inflation- only . "> » nd eracrsenC7 ? r ? en ' d ! cec " )r ' , d , Ml 1 l lle „ „ g *"‘ g , n Krekshun 

employee is inclined to over- arv _ ac j. a „ e ^ n qujd pro y U0 service vehicles.) John Durtnell. estates and electrical contract- r\r©l\SliUn 

estimate the amount of profit fo i. the unions. This cosmetic ■ \ reckon to have spoken to He is of the 12th generation Because it is not verv friendly 

that his company w eammy. he is only ncC essary because h:gh weU over 100 people on this to run what is at heart a build- Mfortunately few around Durt- mention other " olrt 

is well aware of the connection are regarded, or are issue- Of that number half ing group which can trace its “JJ JSSSSlJShS ^ ** iS5iiS I % ^ 

between profit investment and thought to be -regarded, by the Perhaps were colleagues and originfi back to 1391 and one S*S2f mention the flame of the agency 

the security 0 f his own Job. unions as offensive to their other City people affected and John Dartoall, the carpenter which sent over the foU^rin? 

The only people who have not members. Companies are doing not one had a good word to say son of a local rector. That pedl- ™ ““P 106 original ft reads . « Correction. In a 

got thc message, it would seem, their best to convince employees for the experiment in its present gree is quite a trading asset 1331 Slle Awards (sent under noon to-day 

are the national union leaders, that, nn the contrary, low or foni1 - the 50 or so taxi but only lately has R. Durtnell . (One thing a long history does embargo) in second line of 
whose public utterances on the nou-exisirnt profils represent a dnvers whose opinion T hare and Sons really derided to cap- g 1 *® y° u is perspective on in- second p^raeraph please read 
subject are often naive, mis- direct threat to their jobs. If canvassed not one opinion italise on the fact Last year a ?f Hon - In 1515 brick? for „ pvgdericj. ifcphaell ” sub- 


sianding amonj employees of more unemplo>*meiit. 
what profits are for may be 
much greater than is widely Cosmetic 
supposed. Virtually all those Thn ., tr nf lho , 


be a great enthusiast for the 
company history. And. like 
many other family company 
bosses, he frets about the 
increasing difficulties of stayipg 
afloat and reasonably comfort- 
able. 

To give him eacouragement 
there is now a 13th generation 
Durtnell in the shape of his 18- 
mo nth-old son Alexander, and 
father hopes to see him into the 
firm eventually. Should that 
-happen, earlier DurtneUs will 
frown on him from the Board- 
room waif as they do on the 
present 31-year-old managing 
director while he plans for 
future expansion. Durtnell the 
twelfth does This a little 
gingerly, suspecting that the 
sort nf developments which 
take the company towards its 
40nth birthday could make 
some of his -ancestors turn in 
their Brasted churchyard 
graves. 


A slark note of realism provided 


fo be arguing that a continued part under the present Govern- the scheme to let taxis through, mem where the antiquizy of while having such a detailed for Faulty." 

squeeze on - industry's profit ment on such matters as the Otherwise you are achieving the name ought to go own welL knowledge about the 'family Well, if you say so .•. 

margins ^ necessary if it rp- revision of thp Price Ode. they half, your avowed aim — to Durtnell remains deter- tree “gives you a hell of a *_ 

suits in lower prices to the con- are the people whom Mmihiers improve the environment around minedly private and resistant to kick." he reckons to be “too (JuSCTVPt* 

Slimer . must try to convince. the Cathedral for visitors— at recurrent takeover offers. Turn- wrapped up in the business'* to ^ 








HONGKONG 

now- a dynamic link in our international chain of operations 


rme Darby knows as much as anyone about doing 
usiness for the world in South-east Asia — and more 
lan most about doing business with the world from 
outh-eastAsia. 

o we should. After all, it's been our business for 
Tore than 65 years. 


iWMK V- 



ut more recently we've been broadening our 
orizons and expanding our sphere of operations. 



■ Our car sales headquarter*. Harper* la a toadfng vehicle 
distributor In Hongkong end specialist In automotive 
mgherlno i 


e've consolidated. We've internationalised. We've 
versified. 


iditionally, Malaysia and Singapore have been the 
se of our operations; and plantation management 
avy equipment dealing and general trading have 
en the keys to our development 


it long before ASEAN was the important economic 
duping of nations that ft's now becoming we 
sognised the wealth, strength and potential of the 
\er countries of South-east Asia. We made it our 


siness to play a ; part in their development 
a moved into distribution, engineering, food aid 
verage processing and production, manufacturing, 
Vwrance and shipping, and virtually every aspect of 
* ding. 



What's more, we now have significant interests in Europe 
and developing interests in North America Our fertilizer 
and commodities trading operations are worldwide. And 
we're still expanding. 

We've taken a strong interest in Hongkong. 

Not only Is Hongkong a valuable adjunct to any 
South-east Asian operation, but it's also a strong plus 
factor in any international corporate growth 
programme. Because Hongkong has proved that it 
has both the will to survive and the ability to succeed 
— making its mark in international manufacturing, 
trading and finance. 

Hongkong is a force to be reckoned with in the 
world. And the Sime Darby Group is a force to be 
reckoned with in Hongkong. 

Our group companies are leaders in their fields. 

Our presence in Hongkong is led by The China 
Engineers (Holdings) limited, whose subsidiary 
companies have contributed over the years to a 
remarkable record of achievement 



■ Good product*, well marketed Amoy's Green Spot fe a 
Hongkong favourite. 


The China Engineers limited, established in 1928, is 
a leading supplier of heavy engineering equipment 
machinery and machine tools — serving every major 
Hongkong industry, its Mining and Exploshres 
Division is ‘Hongkong's main importer of explosives. 


and the acknowledged . local authority on their 
handling and use. The company is also one of the 
largest electrical contractors in both the industrial 
and the commercial sectors. 

C.E. Construction Equipment Limited handles the 
Caterpillar dealership, which was formerly a divisional 
responsibility of The China Engineers Limited. 
Capitalised at US$4 million, and with complete' 
sales, service and parts facilities, this company is 
arguably the biggest supplier of construction and 
earth moving equipment in Hongkong. 

in a word, then, China Engineers is engineering. But 
it's a good deal more besides. 


All in all. we're heavily involved in the dynamic 
Hongkong market — - and not just in the engineering 
fiekjl And we're fully committed to supporting and 
servicing our principals and customers — a strong 
Group with strong commitments. 

Now we're concentrating on bringing, the best of the 

West to our operations in the East 

In the past five years, the Sime Darby Group has 
moved to the forefront of business in South-east Asia, 
the result of a period of rapid and exciting growth. 
But we're not about to allow it to cloud our thinking 
for the future. 


Other Group companies hold the Hongkong agencies 
for Alfa Romeo and BMW cars and Ford and 
Mitsubishi automobiles and commercial vehicles, 
and are leaders in specialised vehicle engineering 
applications. Through The Amoy Canning Corpora- 
tion (Hongkong) Limited, we're involved in food and 
beverage processing and production — and packaging. 
And we're now building strongly on our established 
agency trading base. 



•Reshaping the face of Hongkong. China Engineers has tong 
experience in providing and maintaining the world's beat 
heavy equipment for some of Hongkong's moat Important 
development projects. 

We are among Hongkong's larger importers of rice. 
And we're active in shipping, property, insurance 
and finance — in no small way. 


We're planning carefully for the last quarter of the 
20th century. We've introduced into the parent 
company a new management team that brought with 
it new experience end added capacity. We’ve 
broadened our base and defined the directions and 
the ways in which we intend to continue'to grow. 

A most important factor is the introduction of the 
best technology in the work} into our areas of 
expertise in South-east Asia — to raise living 
standards, boost production, contribute to the 
further development and competitiveness of industry, 
and to fulfil the needs of the region. 

Our acquisition of the Marryat and Stanley groups 
in die United Kingdom, and our investment in VDK 
of Belgium, are proof of these intentions. 

So if Hongkong's your market, talk to us. 

Talk to us about your plans for Hongkong — we're 
not short of ideas or experience. 

if it's engineering, contracting, mining, explosives 
or technical or industrial products — talk to China 
Engineers. 

if it's food products, beverages, canning, packaging, 
specialised processing or agency trading — talk to 
Amoy. 

For vehicles and automotive engineering — and any- 
thing in the range of applied vehicle designs — 
you'll benefit from talking to our experts at Harpers. 

For heavy equipment talk to the Hongkong leaders 
— C.E. Construction Equipment 

They're all Sime Darby Companies. And' they're all 
strong links in our international operations. 



The Sime Darby Group 
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HONG KONG H 


The Colony is recovering quickly from the recession and inflation has been kept 
at a minimal level. The Government is trying to tackle expensive social problems like housing and 
education without endangering rapid economic growth. - In the background there are delicate 

questions of local political expression and relations with Peking. : 

Boom economy masks social problems 


HONG KONG has done as well 
as any of its neighbours and 
' competitors in East Asia during 
the first part of 1876— at least 
if one sticks to strictly economic 
criteria. Its exports have 
: recovered sharply since the 
. beginning of the year. There 
. is full employment or virtually 
■ full employment in the colony,- 
'but prices are not yet starting 
to rise much, after a year in 
, which the consumer cost of 
living index increased by a 
mere 1 per cent The air of 
bustle which visitors to Hong 
Kong always notice, even in a 
recession, has been more 
-marked than ever this spring 
and the affluence one sees in 
. some parts of the colony by 
contrast with a good deal of 
squalor in other parts, is as 
striking as in Tokyo. 

Events since the beginning of 
l the year, in short, seem to 
underline the truth of what 
Hong Kong's own officials and 

- businessmen say about its 
economy. Hong Kong reacts 
very quickly indeed to trends in 

- world trade, particularly if they 
: are in the textile industry, 

which still accounts for over 50 
per cent of the colony's exports 
(if one includes the all 
important sector of clothing). 
Textiles and clothing were one 
of the first sectors of interna' 
tional trade to start recovering 
last year as the world began to 
emerge from recession. The. 
effect seems to have been to 
give Hong Kong’s economy a 
sharp V-shaped recovery pattern 
rather than the long drawn out 
; “ flat-bottomed " recovery whirf* 
has been a cause of delayed 
expectations and considerable 
frustration in other Asian 
countries such as Japan. 

The point about sensitivity 
to external events also applies 
the other way round of course. 
In the early part of last year 
Hong Kong's exports were run- 
ning 15 per cent, below the 
levels of a year earlier, and 
since exports account for about 
90 per cent of gross domestic 


product, the impact on the 
economy was drastic. Unemploy- 
ment was probably over - 10 
per cent in the early part, of 
the year (it was still 9.1 per 
cent in September when the 
Government collected statistics 
on the subject). Wages were 
actually down in. money terms 
(as well as in real terms) 
during the early part of last 
year. 

The 1975 budget was the 
tightest Hong Kong had seen 
in years because the Govern- 
ment’s budget revenue, like 
almost every other aspect of 
the Colony’s " economy, is 
directly related to how well 
exports are doing. The result 
was that some important pro- 
grammes, such as housing, bad 
to be slowed down, with targets 
for completion in some cases 
put off by a year or 18 months. 

The one big benefit to Hong 
Kong from the recession and 
the slackening of . demand in 
most sectors was that 1975 
turned out to be the ideal year 
for getting the ambitious but 
long delayed mass transit pro- 
ject off the ground. , Costs in 
the construction industry were 
showing a fall of about 15 per 
cent from a year earlier, when, 
in the middle of 1975, the Mass 
Transit Railway Corporation 
awarded the bulk of its civil 
engineering construction con- 
tracts. 


Strains 


The reason why last year’s 
recession was a highly signifi- 
cant event for Hong Kong— and 
is still significant even though 
it now belongs to the past — is 
that it put to the test the 
Colony’s ability to resist social 
and economic strains at a time 
when there has been consider- 
able doubt about its ability to 
do precisely that It. Is only 
fair to say that Hong Kong 
and its 4m. people came 
through the test' with flying 
colours. 

There were few strikes dur- 


ing the year, though perhaps 
in a year when most people 
were worrying about the 
security of their jobs one would 
hardly expect strikes. Work 
was successfully shared out in 
most major industries so as to 
m inim ise actual lay-offs. The 
law and order situation, which 
had been a growing problem in 
Hong Kong during the early 
part of the 1970s, got no worse 
in 1975. Indeed, according to 
the Colonial Secretary's office, 
the crime rate began to show 
signs of falling slightly as the 
year drew to a close. 

But if Hong Kong deserves 
good marks for surviving the 
recession unscathed, the moral 
is not that everything In the 
Colony is just as it should be. 
The crime problem is serious 
even if it is not getting any 
worse. There are also the 
better publicised and more 
widely understood shortcomings 
in fields such as housing and 
education. The effect of 
last year’s successful tackling 
of recession and this year’s 
successful emergence from it 
has been to make the Govern- 
ment more rather than less 
anxious to cure these various 
evils. 

The approach of the Colonial 
a dminis tration under . the 
present Governor. Sir Murray 
MacLehose, to dealing with 
Hong Kong’s more intractable 
problems has been two pronged. 
The Governor has tried hard, 
and even his critics would say 
successfully, to establish con- 
tact with the ordinary people of 
Hong Kong, both by direct 
personal interchange and by 
setting up institutions such as 
district committees or (on a 
Colony-wide level) machinery 
for listening to and handling 
individual grievances. This 
machinery clearly has a very 
special role to play in a com- 
munity where the basic organs 
of government are appointed 
rather than elected — and where 
they continue to be appointed, 
as is the case with Hong Kong's 


Legislative Council, from the 
top strata of society rather than 
from alTlevels. 

The absence of direct political 
expression in Hong Kong could 
become more of a problem in 
future as a larger and larger 
percentage of the Colony's popu- 
lation consists of those born in 
Hong Kong rather than of re- 
fugees from China. Setting up 
lines of communication with an 
increasingly articulate and 
aware population, however, re- 
presents only half of what the 
Hong Kong Government con- 
siders it needs to do to con- 
struct a stable society. 


Quality 


The other half of the task is 
to improve the quality of life, 
especially in areas where it lags 
well behind what is available in 
some other Asian countries. 
These areas include housing, 
education and public transport 
(all of which are considered 
separately in articles else wb ere 
in this survey). Even in a com- 
munity of only 4J5m. people it 
can be very expensive indeed to 
carry through crash programmes 
of reform and reconstruction in 
major fields of social welfare 
where relatively little has been 
done in the past. 

The" trick which Hong Kong 
has to perform over the next 
few years is to catch up in its 
weak areas without sacrificing 
the existing formula for pros- 
perity. This is based on rapid 
growth, a low tax rate (still only 
15 per cent, on individual 
income) and an essentially 
open and free-wheeling 
economic system. Hong Kong 
will probably have to raise. its 
taxes somewhat to pay for its 
development programmes, al- 
though the Chinese business 
community, which is strongly 
represented on the Legislative 
Council, will not take to this 
too readily. It‘ cannot afford, 
however, to become a com- 
munity with a high govern- 
ment “ take ” from the national 


income. To do this would be to 
destroy the whole basis on 
which Hong Kong attracts 
foreign investment to itself, 
the basis on which it encourages 
its own local business com- 
munity to go on reinvesting in 
Hong Kong rather than else- 
where. 

If Hong Kong performs the 
balancing act with success, its 
future as small-scale but 
sophisticated industrial producer 
and as a regional operating base 
for foreign business should be 
very promising. Hong Kong has 
a .number -of points which make 
it a t tra ctive as a site for the 
establishment of regional 
business headquarters. Its com- 
munications are superb 
(although Kai Tak Airport is 
beginning to be slightly over- 
loaded these days). It is geo- 
graphically central in East Asia 
and it has a sophisticated and 
completely untrammelled bank- 
ing and financial system. 

British merchant banks in- 
terested in Asian investments 
from Japan down to South East 
Asia have tended increasingly to 
do business out of Hong Kong 
rather than London because the 
absence of time difference be- 
tween Hong Kong and other 
Asian centres makes possible 
rainute-to-minate decisions 
which could not be made from 
the other side of the world. 
Japanese trading companies 
have started to move their tex- 


tile departments from Osaka or 
Tokyo to Hong Kong because the 
Colony is conveniently sited 
near the new textile producing 
countries? in South East Asia. 
IT.S. manufacturers have in. two 
recent cases (Dow Chemical' and 
Outboard Marine) chosen Hong 
Kang as an offshore manufac- 
turing base because of its low 
taxes, relatively cheap labour 
and good communications. 

The other factors governing 
Hie future of Hong Kong are 
the attitudes of Britain, The 
“ mother country,” and of Chink 
on whose territory Hong Kong is 
located. It is -very clear indeed 
that interest in Hong Kong in 
the UJC and understanding -of 
the Colony’s economic situation 
has been tending to wane 
recently. Hong Kong is hardly 
the sort of place that appeals to. 
radically minded Labour MBs. 
Partly as a result of this its 
welfare services have been the 
subject, this 1 year, 'of minutely 
critical review by the Fabian 
Society. 

The weakening of economic 
ties between Colony and mother 
country, notably when it became 
impossible a year or two ago 
for Britain to continue to insist 
that Hong Kong keep, its 
reserves in London, has also 
not helped to improve the - 
relationship. But it should be 
obvious that Britain will ‘ be 
happier to retain its responsibili- 
ties in Hong Kong if the Colony 


appears to be both economically 
flourishing and socially stable. 
Thus the problem of U.K-Hong 
Kong relations may in the end 
come back to what happens 
inside the Colony itself. 

The same will be true up 
to a point of relations with 
'.China. China values Hong Kong 
partly because it is a rich 
source of foreign exchange and 
partly because it provides a 
useful contact point with 
foreign businessmen and others 
who cannot be conveniently 
located within China itself. 

Reversion 

If the colony continues to 
flourish Peking will probably 
continue to put off the day when 
reversion is felt to be necessary. 
One might go further and say 
that it would be characteristic 
for China to seek the reversion 
of Hong Kong by a series of 
gradual stages <as it appears 
to be doing with Macao) rather 
titan to attempt to take over at 
a single stroke. The Chinese 
proposal to establish a liaison 
office in Hong Kong, which has 
been raised at intervals during 
the past 20 years (most recently 
during Mr. Anthony Crosland’s 
recent visit to Peking) and as 
regularly turned down by 
Britain, could be seen as an 
attempted first step towards 
establishing some direct role for 
Peking in the running of Hong 


BASIC STATISTICS 

Area 400 aqnareinfl t 

Population ~ 4^ 

TRADE 1974 

I mports tHKM hi 

Exports 3HK23fa 

Imports from UK. f iS8 a 
Exports to UJt HaS 
« TRADE 1975 
Imports from U.K. £357 a 
Exports to U.K . . £M 7n 
Currency, Hong Kong ' " 


Dollar 


£l=$HK8i 


Kong affairs. The propose 
could be raised again, perhij 
a little more forcibly, wheirtb 
time comes for Britain so 
China to test out each other 
views on the status of the colon 
after the expiry of the.ne 
territories’ lease in 199& • 

Hong Kong’s future remain 
obscure, as it must do- in 
situation where none of tfi 
parties involved can afford t 
put their cards on the table. Bi 
it is unlikely to be one fraugl 
with crises or with sudden as 
abrupt changes of status. . 1 
the colony sorts out its intenw 
problems successfully no on 
else is likely to intervene t 
undo the good work. 

Charles Smitl 

- Far East Edfto 


Trade is Hong Kong’s life-blood: the Colony 
most both import raw materials and export manufactured 
products to survive. In recent years it has shown a remarkable 
ability to succeed at this and to adapt to wide 
variations in world economic conditions. 


Who does business 


Ringgit and Rupiahs, Baht, Pounds 
and Pesos, all kinds of dollars 
and Renminbi*? 


When you’re at the crossroads of Asia and the Pacific Basin, you 
have to be ready to deal rapidly in the coin of many realms. . 

We’ve beco experts in 
investment, finance and trade, 
and a host of other matters 
involving money, since we sec 
up shop in Canton in 1S5~. 

Along the way we have 
branched out into other fields, 
including transportation, 
manufacturing, property 
development and engineering. 

"We have set up joint ventures 
and licensing arrangements 
partnerships and agencies too. 

By the time Mr. Kipling, 

Mr. Maugham, Mr. Conrad and 
!Mr. Michencr wrote their books 
about the Past, we'd already 
written a Jot of business his ton'. 

A new chapter has just started 
and we’ll be right in the - 

middle of it. _ _ . _ ■ 



If you want to get acquainted 
uitb the big markets of tomorrow, 
now, well be ghtd to introduce you. 


•William Jardinc. Bora Lodinubm Dumfries, Scotland, 
Slds lrcbnyuy, ITS* died loadup, 2Tcb febnunr, lSi).* 


When you think about Asia think about us. 

JARDINES' 
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VS A,' Canada, AuOraiia, Sen ZjuUnd, Fiji, Hang Kavgand /« G id act Kr&thtH. 

Enquiries should be addressed :r> Th" TVifnrmaiion Officer: Jardrne. Matheson & Co. Ltd. Connaught Centre, Hocg Kong. 

PC Abtheaon & Cft, Ltd. 3 Lombard 5Uee^ London i-Cj V UAQ, England. 


JUST OVER 90 per cent of 
Hong Kong’s gross domestic 
product was exported in 1974 
(there is no reason to think 
the 1975 percentage would be 
much different) and - there is 
not a single major industry, 
with the exception oF tourism, 
which is not overwhelmingly 
concerned with making things 
for overseas markets. 

The effect of this on the way 
the Hong Kong economy- works 
and on the trade policies the 
Cakray is abiiged’to follow are 
marked, not to say remarkable. 
One of the moist important is 
that Ibe money supply inside 
Hong Kong and consequently 
the general level of demand 
within the Colony, is very 
largely determined by the state 
of overseas trade (though ' 
invisibles also have a part- to 
play). Anotber interlocking 
point is that Hong Kong must 
remain competitive in world' 
markets, and world markets 
must remain reasonably recep- 
tive if it is to survive economic- 
ally. There is no scope, in Hong 
Kong, or virtually none, for 
generating' growth by stimulat- 
ing Internal demand as there 
is in countries which consume 
(and produce) more of their 
own products and basic necessi- 
ties. . • 

The heavy dependence on 
exports gives the Hong Kong 
economy a built-in regulator 
which must sometimes be the 
envy of countries with more 
complex — and thus more un- 
manageable — economies. It also 
means, however, that if any- 
thing does go seriously wrong 
with the Colony’s overseas 
markets, as happened during 
the 1974-75 recession, the effect 
on the domestic economy is 
liable to be extreme. Hong 
Kong had an unemployment 
rate of probably over 10 per 
cent at the low point of the 
1975 recession, although Govern- 
ment figures on this lag so far 
behind that no one realised the 
full gravity of the situation 
until after it was over. 

There is another factor about 
Hong Kong's trade which puts 
the country in a substantially 
different position from other 
Asian industrial states, with the 
possible exception of ^apan. 
This is that Hong Kong must 
import to survive and must buy 
from the cheapest supplier- with- 
out respect for political ties, the 
desirability of balancing trade 
with individual partners, or the 
occasional cries for protection 
from a domestic industry. Hong 
Kong has no indigenous re- 
sources except building stone, 
fish and water (and even in the 
latter it is only 77 per cent self 
sufficient) Its economy func- 
tions by the creation of. added 
value to imported raw materials 


such as the cloths and yarns 
which the textile industry 
makes into clothes or the petro- 
chemical materials which the 
plastics industry makes into toys. 

The result is that Hong Kong 
runs massive trade deficits with 
Japan and China (its first and 
second biggest suppliers 
respectively) because the former 
is . the most convenient and 
economic source for textile 
industry raw materials; while 
China is the basic source' of the 
Colony’s food (80 per cent, of 
which is imported)., . On the 
other hand; Hong .Kong runs 
chronic surpluses- with a num- 
ber • of western industrial 
countries which buy- the pro- 
ducts of its clothing, electronic 
or plastics, industries. 

Imbalance 

Hong Kong has never worried 
much about the existence of this 
imbalance. There is no lobby 
in the colony calling for a 
straightening out of * the 
imbalance with Japan, as in 
Taiwan, Korea or Thailand. Still 
less is there any such .lobby 
with regard to China trade. One 
could further, say that the 
deficit with China is politically 
highly desirable because it is 
one of the things which makes 
Hong Kong seem worthwhile .to 
Peking. But. deficits ■ aside, 
there are problems of a reverse 
nature between Hong Kong and 
its major suppliers. 

There were serious worries 
just after the oil crisis when 
Japan’s petrochemical industry 
was overtaxed by domestic 
demand and became temporarily 
unable to meet the full demand 
from Hong Kong for artificial 
fibres and other textile raw 
materials. There were also 
problems in 1972 when China 
introduced steep increases in the 
prices of fond exports. Such 
increases work straight through 
to the consumer price index in 
Hong Kong itself, leaving the 
Government relatively power- 
less to adjust the situation. 
Luckily the history of Hong 
Kong’s trade with China shows 
that the mechanism can work 
both ways. Last year Chinese 
prices were very stabler-and this 
was a factor in helping Hong 
Kong to get its own inflation 
under control (it fell from 18 per 
cent over the 12 months of 1973 
to only l per cent in the 12 
months of 1975). 

Hong Kong's problems with 
its export markets are of a differ- 
ent order. They boil down fairly 
simply to the fact that the 
Colony’s exports, particularly of 
textiles, are increasingly ‘-locked 
in " (as a high Government 
official put It recently) by 
quotas. About 65 per cent of 


textile and garment exports are colony's economy will thw 
"now under quoU or roughly probably grow as the year con 

double the ratio of ten years tinues but not enough to eausi 
ago. Hong Kong, of course has any serious headaches. Hon; 
to work within the. framework of Kong's invisible earnings (ud 
the International Multi-Fibre quantifiable because thi 
Agreement and beyond that is absence of exchange control 
obliged tn rely on its own or means there is no way o 
the British Government’s powers checking how much money flow 
of persuasion to get reasonable in and out of the colony) shoul> 
quota treatment. There is a limit as usual, be enough to znaintai: 
to what can be achieved in this a balance. : 

way. but it could be argued that But what ^ ^ 

,0n * er term? The "■ 
interests of Hong Kong than have a id - ^ 

iabour force in thenext fr 

years than has experience 
such as Korea and Taiwan. - recently for reasons mainly coi 

The statistical behaviour of nected with a bulge in the at 
Hong Kong’s trade during and groups entering "the labm 
after the post-oil crisis races- market The annual rncreai 
swn follows precisely the pal - in the labour force is alrcac 
tern, that one would expect around 2.8. per cent and cou" 
•given the basic characteristics rise temporarily to over 4 P* 
outlined above. Exports began cent, a year as a result 
ta fair in. the second half of “ bulge ” factors. To employ d 

1974, " "reflecting world-wide additional workers and 
recession, and continued to be increase productivity and pt 
down' in the first half .of 1975. sonal income at roughly t! 
In quantity terms there was same rate as in the recent pa 
a 34 per cent, shrinkage in the the gross domestic product w 
latter half of 1974 followed by need to grow at an average ra 
a modest decline of- 6 per cent of close to 7 per cent in t 
in the first half of last year, next few years compared >i 
In terms of value," exports in the average 8.2 per cenL l 
the first half of last year were .the Past ton years (which 
down by no less than 35 per course include the two uhty 
cent.. But the picture began c ^_ recession years of 1974 a 
to brighten rapidly from the ^075). - 

middle of the year onwards. 

and Hong Kong finished 1978 . .... 

with exports down, only 2 per OlSlDilllY 

cent by value on the previous f 

year:. By early 1976 exports were The Government is reas 

moving at a spectacular pace, ably sure that it caa gener 

The January figure was up 36 the investment and maint 

per cent, on January, 1975 and the basic stability needed 

in February exports were up 37 provide a foundation for t 

per cent over the same month growth.. But in the end 

of the previous year. question comes back to expo 

He entire pattern reflects the trad f ” luch “ 

fact that demand for textiles S rol ? S'."” tim ,£ 
picied up in major world mar- * dl ? “ £•*“„££ 
bets Booner than for most other !° * 9 f 3 ’ wl, l be . IJj! 
product, towards the end of £ ard . for Ho ?S K °"S 
tile recession. There have been WJ I 

special factors, however, such S 

„ i i- miracle sector for expan 

p'nrh r n which would give the color 

of the EEC’s textile imports d 

away from that country to Hong ^ .. . r _ 

Kong in the early months of Hong Kong is notorious 

1975. The phasing out of these a dapti»bdly both to wide < 

factors plus. the fact the textile **"• world econmme c 
export boom itself could lose tions and to changing wnd« 
some of its impetus in the next 111 Particular industries 
few months may tend tn slow b *° n i? fl £ 

down Bone Kong's esport , h JS 

*mwrh as the vear eoec on iH-fated wig boom) and gQJ 

growth as me year goes on. Qf most Qf them wUb0U t 

While this is happening ajrter. There is one thing, 
imports, which fell last year eve r. that Hong Kong 
by more than exports, may now diversify out of and that is i 
tend to pick up rather faster, national trade. In the 
Hong Kong’s industry .* seems resort, more than any t 
still tn be understocked with country in Asia. Hong Km 
basic raw materials and will at the mercy nf its ovci 
need to replenish stocks. The customers, 
visible trade deficit which is 

a regular feature of the . CnarlCS M 
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Hong Kong enjoys a large trade 

surplus with the EEC. Textile 

>alcs, however, still give rise 

to problems which are onlv 

» 

slowly being ironed out 
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EEC trade 


HONG KONG'S TRADE WITH THE EEC 
(in SHK millions) 

Domestic 


land and a good deal less than 
it sold in Canada and Australia. 
According to Japanese trading 


s IT IS no exA^sprahnn to say that 
groat many Hung Kong manu- 
. . larllircr.s wore saved Trom lota! 
:oi lapse year hy une single 
?xporl market. And it saved tens 
.if thousands of jobs at a lime 
iritfD.vneniiilDymoni was. albeit 

quite briefly. to suggest 

a threat to social order in Hong 
Kuhg. Thai market was West 

’Jenwny. In Ihe first few months 

nf WT5 export- to ihe U.S.. 
jioncknngs Jarge-i market, col- 
lapsed dramatically. particularly 
ift-traitlcs and toys, wii.li sales 
Him? 30 per cent. In: low the pre- 
• liPUS year. Bui at the same time 
. exports tn West Germany con r 
htiued to rise remarkably 
-'.strongly The rale id increase 
%a.sed later in the year, but by 
ib«n industry in general was 
recovering so the German mar* 
ket was a less necessary life 

saver titan it bad earlier been. 
Overall for the >car domestic 
exports tn Germany rose 17 per 
rent, to ?HK2.Pbn making it the 
r.ohmy's second largest market, 
surpassing ih* U.K. Not that 
sales tn the U.K. did badly. Over 
the year as a whnle they in- 
creased by a fractional SHKfhn. 
to SHKC.Bbn.. hut again they had 
been very steady in the first half 
of the year when non-European 
markets were so weak. 

The other seven EEC destin- 
ations are relatively unimport- 
ant for Hong Kong adding up 
to only $HK12hn. in domestic 
exports last year, with the 
Netherlands in the lead at 
SHK49ffm. However. Hong 
Kong has strong hopes that it 
can diversify its European sales, 
particularly in textiles and par- 
ticularly to the two largest and 
most pruiccnomst inclined oF 
the oilier seven — Krance and 
Italy. Last ear combined ex-, 
port- 10 Thn«c two ron n tries 
totalled a - more SHK373m. 
Hon? Kong bad his defi- 
cits with ihem. as also with 
Belgium and Luxembourg. The 
hopes «or better performance 
m future he heavily with the 
new bilateral textile quota 
arrangement with Ihe EEC 
reai bed last July. Tins is the 
nr-r with the EEC under the 
term' of the Multifibre Agree- 


ment reached under GATT aus- 
pices. and which allows yea ter 
flexibility between textile cate- 
gories and more scope for 
bilateral discussion of prohlems 
in place of unilateral fiats by 
tiie importing countries. The 
agreement with the EEC was 
considered satisfactory from 
Hong Kong's ponti of view, 
given that it was negotiated at 
a time when world recession 
was at its worst. . . It brings 
within the quota scope a higher 
proportion of Hong Kong's tex- 
tile exports than before — now 
about 85 per coni, are restricted. 
But it allows an average in- 
crease of around. 6 per cent. 
( by volume) a year, though the 
larger increases are not neces- 
sarily in the most favourable 
categories from Hong Kong's 
point of view. What is better 
for Hong Kong is That the EEC 
has shaved out the increases 
to iLs own members in such a 
way that the '•burden" will fall 
most on those countries, notably 
France, which at present buy 
little. This will allow" Hone 
Kong m diversify. Hong Kong's 
negotiators have paid . public 
tribute to the more liberal atti- 
tude adopted hy France, which 
in the past has been particu- 
larly protectionist. 

The agreement has run into 
some .snags, notably ' over the 
size of Hong Kong's rales last 
year before the agreement was 
signed. These have been ironed 
nut, though Hong Kong had to 
" borrow ” ' some quota from 
1976 to meet 1975 orders, thus 
reducing potential sales this 
year. However, the problem 
was not as great as -wi* made 
out at the time. 

In some ways the quota 
system helps Hong- Kong as it 
keeps down access tn the EEC 
for competitors like Taiwan and 
Korea, though this can hardly 
he regarded as beneficial in 
Hong Kong in ihe longer term. 
What is beneficial • is the 
encouragement that • volume 
quotas give to manufacturer* in 
irade up into higher value 
added prnducis. 

An outstanding problem with 
tho EEC remain^: the exclusion 
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from oilier countries such as 
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major i-nnccrn* which have 

Tolui 

4.396 

4.7H3 

6.892 

6.541 

432 

518 

chosen until recently fur rea- 








trate purchases elsewhere than 


of Hong Kona's textiles from 
the EEC's Generalised Scheme 
of Preference iGSP) for deve- 
loping countries. The Colony 
wants inclusion For textiles 
(other items qualify), uot so 
much because ii cannot over- 
come tariff barriers., but be- 
cause the system encourages 
importers to order from coun- 
tries which are m the scheme 
in the hope that they will get 
products in under the scheme 
i which operates on a first etone 
first serve basis) and thus raise 
their margins. 


Sectoral 


A fact-finding team from the 
EEC Commission visited Hong 
Kong in March and left express- 
ing the view that there was a 
better than ever chance of 
Hong Kong textiles being in- 
cluded in the EEC's GSP for 


1977. Bur the matter is up to 
the Council of Ministers, who 
may he swayed more by- 
sect oral pressures thau by the 
theoretical arguments of the 
Com mission.- With cluthiog 
exports restricted one way or 
another, many exporters — often 
resident buyers from Europe — 
are pushing other products, 
ranging from toys to less 
familiar Hong Kong product*, 
such as metalware, electrical 
apparatus and travel goods. 
For example, whil* clothing ex- 
port* to West Germany in . thp 
first two months of 1976 were 
only 15 per cent, above those 
of a year ago fby value) total 
exports to Germany were up 
31 per cenl. 

The EECs sales rn Hong 
Kong last year were depressed. 
The Colony's' imports from the 

region fell 8.5 per rent, in 
$HK4.4bn.. al a time when total 


imports Tell only 2 per vent to 
,SHK33.3bn. However, m»i too 
much significance should he 
read into this. Demand lor 
capita) goods, for non-essential 
consumer items and transport 
equipment io the Colony were 
all reduced hy the recession 
last year, and thus European 
goods were hit harder than 
countries, like China and 
Japan, which supply more in 
the way nr fuod. raw materials 
and semi-manufacture* >ucb as 
yarn and cloth. EEC >a!es 
should recover strongly this 
year. I Vest Germany ha* had 
a 34 per cent rise in the first 
two. months, though the U.K 
is lagging badly with a further 
fall of 7 per cent, from a year 
ago — an appalling showing con- 
sidering the revival in Hong 
Kong's imports and the fad 
that sterling has dropped very 


sharply against the Hong Kong 
dollar. The UrK. is still the 
largest European supplier m 
ine Colony but us position js 
being eroded. 

Altogether Hong Kong con- 
tinues in enjoy a large balance 
of rrade .surplus with Ihe EEC. 
as it does with the U.S. How- 
ever it should be pointed nut 
that tile value addl'd in Hong 
Kong to its sales to ihe EEC is 
relatively low compared with 
that of mu*' EEC exports to the 
Colony. Unfortunately for the 
EEC distance prevents us gain- 
ing much of the share of Hong 
Kong’s imports or intermediate 
goods. However, opportunities 
for sale* of expensive capital 
equipment are likely to grow 
as Hong Kong invests for 
higher productivity. 


in Hong Kong. 

Tlv Colony has been more 
successful jn developing the 
Japanese market for toys -where 
il accounts Tor 36 per cent, of 
Japanese imports, artificial 
flowers where it has a 79 per 
cent, market share, and travel 
goods where it has a 21 per cent 
share. These items are. however, 
among thp surviving total of 
seven exccpimns made by 
Japan in the extension of tariff 
preference to Hong Kong under 
its generalised system of prefer- 
ence (i.’SPi. The Japanese »av 
that Hong Kune is " loo com- 
petitive" in ihe fields con- 
cerned and that access to the 
GSP would create serious prob- 
lems of competition for Japan- 
ese industry. Japan made 96 
exception* when it first exten- 
ded the GSP to Hong Kong in 


would be geared to exports 
rather than the local market. 
Another interesting move, which 
is already in progress, is the 
transfer by at lea&i one 
Japanese general company of 
ils entire textile trading section 
From Japan io Hong Kong. The 
company concerned. U. Itoh. is 
making the move because it 
thinks Far East trade "in textiles 
will increasingly be based in 
South-East Asia, and Hong Kong 
is seen as a natural regional 
headquarters For the area. 

While l lie Japanese are look- 
ing to Hong Kong as a regional 
manufacturing and trading base. 
Hong Kong's own businessmen 
are beginning to sec ‘Japan; as 
an attractive place io deposit 
some of their own liquid funds. 
The colony has become a. factor 
in ihe Tokyo Stock Market 
recently as for example when 
overseas Chinese buyers 
acquired a large portion of the 
equity of Kao Snap. There have 
also been times when Hong 
Kong buying has' taken up’ a 
large portion of ihe foreign 
investors' a 1 location 'of -Japanese 
shnn-term. Treasury bills. 


Unable 


Philip Bo wring 1972 ,>,Jl ,he remaining seven 

* — arc. nl cnur.i- umi'.iv- lhr> mriO 


Japan is a vital source of 
raw materials for processing 
by Hong Kong industry. Trade in 
the other direction has not yet 
developed its full potential 


Japan trade 


RELATIONS BETWEEN Hong 
Kong and Japan are lopsided 
but mutually profitable. Japan 
exports about $HK7bn. worth of 
goods a year to Hong Kong and 
imports only about $HK1bn. in 
return. But Hong Kong dues not 
worry unduly about the gap 
although it would naturally like 
io develop Japan into a larger 
export market. What it does 
tend to worry aboui is the 
ability, and. perhaps the deter- 
minalion of the Japanese, to 
ensure a regular supply of the 
vital raw materials needed by 
it* textile and plastics indus- 
tries. 

Japan has a dominant position 
as supplier of these items all 
ihe more since some western 
companies. including ICI. 
dropped out of the Hong Kong 


market a few years ago. There 
have been some very 1 uncomfort- 
able periods in the bilateral 
trade relationship during recent 
years when the Japanese petro- 
chemical industry seemed to be 
putting Hong Kong second to 
the needs of its domestic 
cuslomcrs. 

Apart from its vital role as 
a raw materials supplier Japan 
also sells Hong Kong quite a lot 
of the consumer goods which 
help to give the Colony its repu- 
tation as a shoppers' paradise. 
Watches and cameras account 
for about ten per cent, of 
Japanese exports. although 
.-nnie of them probably find 
their way back to Japan again 
as consumer bargains picked up 
hy the Japanese tourists who 
throng thp Colony- Such Hems 


can be cheaper in Hong Kong 
than in Japan itself because of 
Hong Kong's low tax and import 
duties. 

As an exporter to Hong Kong. 
Japan also figures in the ca-pnal 
goods and construction field, 
although us most recent experi- 
ence in this area was an un- 
fortunate one. The Japanese 
made an ambitious attempt to 
secure the master-contract for 
the Hone Kong mass transit 
railway scheme al the begin- 
ning of 1974 but soon found 
that they could not stay within 
the ceiling price of SHKo.OnOm. 
and . withdrew somewhat 
ignomininusly m December of 
that year. 1) i.* a tribute to 
Japanese resilience, and per- 
haps to Hong Kong realism, that 
a . number of. ihe companies 


which were to have taken part 
in the ill-fated Japanese 
package contract have since 
secured individual contracts for 
carrying out parts of ihe pro- 
ject Other* have gone to 
Europe or have been awarded 
within Hung Kong itself. 

The other side of the visible 
trade pattern — the flow of goods 
from Hong Kong to Japan — 
looks vp-y different. Japan 
should. «xie might think, be a 
major market for the Hong 
Kong clothing industry which 
has managed to establish a pre- 
eminent position in Europe and 
the U.S.. but in fact it is not. 
Hong Kune canted about 
SHK243m. from its clothing 
*a!e-i iti Japan last year, which 
wa» slightly more than the 
value .of its *ales to .Swilzer- 


arc. ot course, among the most 
important. 

Hong Kong has doi made a 
fuss about the trade imbalance 
with Japan because ii needs 
Japan's industrial raw materials 
more titan it needs the Japanese 
market for its exports and 
because Japan is useful in other 
ways. Tito Japanese are the 
biggest tourist spenders in 
Hong Kong providing just 
under 30 per cent, of the 
SHK2.5bn. earned by tourism 
last year. As an investor in 
Hong Kong. Japan comes next 
after the U.S.. with a cumula- 
tive total valued at rather more 
than SHKlbn. Japanese com- 
panies have tended tn concen- 
trate on investments aimed at 
Hong Kong's domestic market, 
unlike American companies 
which have, regarded the Colony 
as h good offshore manufac- 
turing base for exporting to' 
third countries. 

A typical “traditional " 
Japanese investment is Ihe 
YKK /ip fastener plant which 
supplies 8ti per cent, of Hong 
Kong's market and which is now 
to be extended. However, there 
are signs that the Japanese may- 
be growing more imaginative in 
their investment policy. A major 
electrical company is said to he 
planning a Hong Kong plant for 


Japanese securities houses, 
which handle sales of these hills, 
are usually unable jo identify 
the true source of buying orders 
which come from Hong Kung. 
The origin of orders may some- 
times be European banks nr 
investment houses vhoj>ref*r to 
place orders through their Hong 
Kong branches ' rather than 
direct rrom headquarters. This 
does not alter the fad that Hong 
Kong t>. joining the ranks of 
ihe foreign countries whose 
activities have in he reckoned 
with in -the Tokyo securities 
markets. 

What Hung Kong is noi doing 
is putting any significant portion 
of ns official reserve* mio yen. 
only about' 1.5 per cent, accord- 
ing io official figures despite the 
Tact ihai the Golnuy has moved 
must of its nmney om or .-ree- 
ling. In this respect Ftnnq Kong 
is behind Asian count ne> such 
as Singapore and the Philippines 
who are responding io Japanese 
encouragement to shift part of 
iheir reserves into yen. Hong 
Kong is not. evidently, going to 
become pan of a yen-zone if 
such a thing ever materialises 
in Asia Bui its links with Japan 
arc going m go on growing. 
They will grow even more if 
the Japanese make up their 
minds — as they seem to be 
doing— that Hong Kong is going 
io be there until well into the 
21st century. 

C.S. 


Nona Kong is a place that radiates confidence. 

And it is this confidence of the people, the 
Industry and the Government, that has placed 
Hong Kong amongst the world's leaders as a 
manufacturing. financial and trading centre. 

This confidence is shared by forward looking 
international indusiralists who nave been attracted 
by the many advantages Hong Kong has to offer, 
such as a stable political and economic situation, 
low taxation, a low rate of inflation, well 
:cvctaped banking and financing services, excellent 
;hour relations and a well trained, industrious 
■ fid adaptable work force. At the end of 1975 
there were over 270 factories in Hong Kong either 
fully or partly owned by overseas investments. ^ ^ 
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and extensive technical training programmes 
that will provide the technologists vital to 
Hong Kong's future. 

Hong Kong's economy depends heavily upon 
its global exports which reached a staggering 
£2,260 million in 1975 despite the world-wide 
economic depression. 

There is no doubt that Hong Kong is 
successful. Proof of this lies in Hong Kong's 
world leadership in the exports of garments and 
toys; it is the second largest exporter of watches 


The total direct investment by overseas , 

companies in manufacturing is about £ 1 70,000,000. 

The Hong Kong Government actively 
promotes continued industrial, commercial and 
economic progress. Its confidence in Hong Kong's 
future is shown by the massive expenditures in the 
far sighted development projects that include the . 
building and planning of new towns, serviced by 
ambitious road schemes. The construction of an 
underground railway system, reclamation from 
the sea of new land for industrial development. 


and is achieving world recognition for the 
technology and quality of its electronic products. 

Besides offering high quality, highly 
competitive products, Hong Kong has a reputation 
for delivering the goods when they are wanted 
— on time. 

The future looks good — why not put 
yourself in our place. 


* ***- rmancrai times Monday May xr iwtd 
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HONG KONG IV 


China retains an economic and political Interest in 

maintaining Hong Kong's status as a colony. But evidence is mounting 

of the weakening relationship beween Hong Kong and Britain, whose 

lease on the New Territories runs out in 1998. 

* 

Britain and China 




Scandinavian Far East limited* a wholly owned subsidiary of 
Scandinavian Bank limited is actively engaged in promoting and financing 
trade and investment between Scandinavia and Asia. 

Scandinavian Far East Limited, 2006 Hutchison House, 

Hong Kong. Tel: 5-266306. Telex: Scand HX 76400. 


36 Leadenhall Street. London EC3A 1BH 
Telephone: 01-709 0565.Telex: 883221 Scanbank. 
Registered Number: 949047 London. 

Middle East Office 

Pearl of Bahrain Building,PO BOX 5345 Manama, Bahrain. 
Telephone: 53341 Telex: 8530/31 GJ. 


Parent Banks: 

(with 1.000 branch offices in Scandinavia) 

Shan di navi ska Enskilda Bankcxi (Sweden) 
Bergen Bank (Norway) 

Den Danske Bank (Denmark) 

Den Danske Provinsbonk (Denmark) 
Landsbanki Islands (Iceland) 
Skanska Bankcn (Sweden) 

Union Bank oE Finland (Finland) * 


AVertka 

Setup.- 



from fibre to garments 


U f WINSOR 
1C INDUSTRIAL 
WTnsoR CORPORATION LTD. 

Subsidiary and Affiliated Companies: 

Sow Taxtilas (Hong Kongl Liffliled 
Cotton and Man-Made Fibre Spinning 

East Sun Textile Company Limittd 

Cotton and Man-Made Fibre Spinning and Weavng 

Oceanic Cotton Mill Limited 

Cotton and Mai-Mad*? Fibrr Spinning and Weaving 

Winner Company (Hong Kong} Limited 

Cotton and Man-Made Fibre Weaving and Garment .Maying 

South China Slashing Si Dyeing Factory Limited • 

Corton and Man-Made Fibre Fabric Finishing 

Pacific Dyeing Works Limited 

Cotton and Man-Made ribte Fabric Finishing 


10th FF„ 37 Queen's Road Central, Hong Kong. 

, Hongkong Bank Bldg., 12th Floor, 

673 Nathan Road, Kowloon, Hong Kang: 


Park Garments Limited 
Garment Making 

Sen's Clothing Factory Limited 

Garment Making 

Snco Knitieis (Hong Kongl Limited 

Wool and Man-Made Fibrg knitting 

Fabutex Limited 

Ten trie T'ading 

Hilwin Holdings Limited ■ 

Wool and Man-Made Fibre Manufacture 
Hilwin Enterprises Limited 
Wool and Man-Made Fibre Spinning, Finishing, 
Kni tang and Marketing. . 
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The Hong Kong Government is trying to 
widen the scope of taxation. Ambitions public works plans 
have created a need for greater revenue and have led 
to Government borrowing, a new departure. 


Fiscal system 


are being careful not to tie * " 7. ' . T". P u n, °' em nr ‘ D a , 00Ul f-C 

themselves down but it is no 0ne th,n e « «rtam the expiry of the Bntish lease Vs 

secret that Hong Kong is use- 
ful to them in a number of '.•■■■ 

ways. 

China earns about. SHKfihn. . . 

The Hong Kong Government is trying to 

trade balance with the Colony. widen the scope of taxation. Ambitions public works plans ) 

the profits made by Communist- • \ . ' 

owned and operated enterprises have created a need for greater revenue and have led . 

there, and remittances from - , 

through 5 Hmo^Kong 'spokesnwn to Government borrowing, a new departure. _ v> v . 

for the People's Republic • ; . ' ;• J 

normally disclaim any strictly ’ 

financial motives for letting the . 

Colony continue to exist But • ■ • -g i •.-*■' \ * 

the loss of this revenue would gj ^ /->, I OX TO T 

undoubtedly create problems |^I "U I V\/^ I f-*TT| 

for the Chinese balance of pay- ■ I l JwLl 1 L| V L 1 Lw III 

ments which usually features a ^ w ^ J 

substantial risible deficit with 

tr.ade partners other than Hong - «/)iV 

Kong. The economic importance ... n 

of the Colony to China has HONG KONG’s FISCAL system something about this but was of a dividend tax. The Pinaodf ,l ' , vt 
certainly not been getting any has never had much time for unable to come up with an Secretary is confident that tf 
less in the recent past. The the concept of equity or social answer. Now he has referred the Review Committee will agrt 
Chinese put up their food prices engineering. It exists to raise whole question of the territorial with him. • j. 

fairly sharply about three years money as readily and cheaply as ambit of taxation to the Com- Mr. Haddon-Cave’s search R ‘ v " ■ 
ago and have since been possible without discouraging mittee. Another sector which it additional, revenue -withdi ‘ ' 
manipulating them more fro- investment, compromising the could affect is shipping. Though having to raise direct ox rati' ^ ., 
quently in line with ■the state of Colony’s free port status or several very large companies are substantially is a direct or--- 
the market. The money China adding unduly to manufacturing headquartered in Hong Kong, come of the more ambi&r- - ~ 
earns in Hong Kong used to be and commercial input costs. Its their ships are owned by foreign spending plans that the 'GOTer ■ r 
convened into sterling fone critics might claim that it has subsidiaries and registered else- meet has instituted tn'-W '* • 
reason why a figure for Peking’s not even performed that limited where. veara. Anart fmm -T-sztiriV- 

eamings has normally been task with much efficiency, argu- 

readily avaUable) and trans- ing that evasion partieutarly bf SSKT 1 

ferred to London where the direct taxes has long been very Convnut- usmg and ; 

London branch of the Bank of wid^nread. ” “J* *vidend Goveroment faces the WA;"; , 

China then swaoned it into + . , tax should be introduced. At of providing more and- Wat/-- 

other currencies that might be , a Tath ® r mo ™ present, dividends are tax- labour intensive services; 

needed. ’ Recently China has tc u :inded approach to the exempt: on the grounds that the as education and health-ton^ V, . 

tended to ^kip the Merlins ? hu ’\ f att !f * ?* underiying iocSne has already the more sophisticated JS^,, ' 

conversion and P move straight ^ S ShUosooS-* has^t Sf Id S mp ¥ y i* rofitB ***■ 0a heightened ' 

from Hong Kong dollars into &e otbet hand * interest pay- that relative proven ty ‘ 

other currencies of its choice < r " anged despite what some or m ents -are taxed because they Mr. HaddonCave has put>j^v. ; 

without moving its money out and dielwr^onnS.P^rfnf ta?nf 031 offset from tax. imposed ceiling on Goven^l®. ;- ’= . 

of the Colony. !“? v fa ll^vvw of present system is certainly expenditurerr-that it sboyld^ - 

?"- v ^ may V,sib) y a>ere Blit Mr . Haddon^Cave exceed 20 per cent. oCJ&C. ' 

Tmnnrtant nsorous needs more revenue although he domestic product But thailni ’ ^ 

IflipUriaHl attemp^ to clamp down on ev a - ^ want t0 direct will be reached this year-0*,! ’ 

The non-financial aspect of S? „I2 tax rates because this might four years ago the. figured 7 . 
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Tmnnrtant ^ e ^ I1 ^iV :h ^I 0re ngorous needs more revenue although he domestic product But ttaLtar _i 

impurtam anemp^ to Clamp down on eva- ^ wa nt to uicrease direct will be reached this year^O*.J ■ 

The non-financial aspect of checked to find out thrirownerl i ax ***** because Ais four years ago the! figure>/ ~ ... 

China’s interest in Hong Kong SrSheSer 0 r ^eJZ harm -investment. _ 14 per cent , ^.! • s 

Is also important though not been paying property tax. The r< -j. The trend may be temp««l" ; 

e *? y *.° . d ^ e ‘ 11 “ sometimes tota| nura ber of taxpayers has ll/flUltV - ^versed as economic- expaSv !V 

said that China needs a listen- risen sharply, a fact only partlv • J sets in again, but the 

mg post in the outside world a ctrnrimable to rises in nominal There ma - r 3180 be » term forecast must be ; : r • 
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China is growing, or at least not shore accounts and thus become incentive for investment would trying to broaden ^ 

getting any less, it could be overseas income, which is not he a lower corporate tax rate, direct taxation -and 2 IS&+BPW*]* * . _ 
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Hong Kong has to preserve a precarious 
balance when organising its own internal 
administration and dealing With its overseas representation. 
Some unusual situations have arisen hut by 
and large the system works well. 


Administration 


BO=XG KONG Ss a British 
eoJWT according 'to WTfitehall 
aoija part o£ China currently 
mrier foreign administration 
according to Peking. It is also 
t<Va very real extent, though 
jy one likes to stress, this too 
cpenly. an autonomous self- 
jjDvmnng entity. The Colony 
/ets no financial grant from 
Sri tain. Indeed, the UJK., 
According to one senior Govern* 
;ment source has on balance 
/probably been making money 
out of Hong Kong since The 
/ defence agreement was renego- 
I tiated last year. As a counter- 
I part of economic self-sufficiency 
I Hong Kong has the authority to 
, run its own financial affairs: and 
' the assured but rather indi- 
vidualistic style in which it does 
so is not necessarily one that 
appeals to the Treasury in 
London or to quite a large 
portion of the Labour Partv. 
The balance between local 
autonomy and preserving poli- 
tical appearances, however, is 
one that has to be very carefully 
struck. One can see now it 
operates in two major areas — 
overseas representation and 
internal administration. 


Simpler 


The first of these is really the 
simpler of the two although, to 
quote a senior Government 
official, "we have to be very 
careful not to claim a separate 
existence, for fear of upsetting 
China." The problem is. in 
essence, that Hoag Kong has its 
own economic interests in 
various parts of the world which 
need ‘to -be actively* promo ted by 
someone closely concerned in 
the Colony's affairs but which 
cannot usually be taken up 
directly between the Colony's 
Government and the other 
parties concerned. The approach 
in thus dilemma varies accord- 
ing to situation. In Washington. 
Hong Kong has its own man 
stationed in the British Em- 
bassy working full time on 
bilateral trade issues. The diplo- 
mat concerned 'is theoretically 
an employee of the U.K. 
Foreign .Office but las salary is 
paid’by Hong Kong. 

In Brussels. HongxKong main- 
twins contact "’Ifte ’EEC 


Commission through its own 
office under the direction of a 
former Colo nial Secretary who 
is also an ex-EFTA official. The 
office technically forms part of 
the British Embassy but in fact 
is physically and administra- 
tively separate from it. The 
maintenance of “ contact ” with 
EEC officials is supposed to stop 
short of actual negotiations, 
which would Imply sovereignty, 
so when it comes to something 
like arguing with the EEC- Com- 
mission over access to the EEC 
Generalised System of Prefer- 
ences I GSP) for developing 
countries. Britain has to play 
the double role of EEC member 
and spokesman for Hong Kong. 

In GATT the situation is 
different again: the official 
British delegation has a member 
who "talks only about Hong 
Kong - ' but must do so in the 
name of the British Govern- 
ment. The places where Hong 
Kong can come out into the 
open and represent itself in- 
clude the Textile Supervisory 
Body of the International Multi- 
Fibre Agreement an organisa- 
tion whose members do not 
have to be sovereign, and the 
Asian Games, where Hong Kong 
teams (made up. of course, of 
Chinese athletes) can compete 
without having tn pretend to 
be British. 

Hong Kong also has its T rade 
Development Council, a body 
which promotes Hie Colony's 
exports through its ov.n offices 
in various major world markets 
but which is not a full Govern- 
ment department, like the Com- 
merce and Industry Depart- 
ment. Experience suggests that 
the TDC keeps to the job of 
trade promotion 3nd does not 
on the whole get involved in 
other aspects of lion; Kong's 
bilateral economic retail mis. 

Hong Kong's overseas repre- 
sentation could be de^.-ribc-ii as 
makeshift ■ but' effective. Ks 
internal administration i> very 
far from makeshift. The Col on y 
has a public service numbering 
114.000 people, which is headed 
by officials whose calibre prob- 
ably ranks with the hest of 
Britain's own Civil . Service. 
Here too. however, there are 
balances to be maintained and 
lines to be drawn. The Civil 
Service used to be dominated 
by expatriates, with even 


medium-grade jobs at the execu- 
tive level or lower filled by staff 
sent out from Britain. During 
the past ten years the ex- 
patriates have been in retreat 
to the extent that S5 per cent, 
of executive class officials and 
45 per cent, of administrative 
grade (though not as yet- many 
of the very - top posts i arc now 
filled by Chinese. 


Change 


The switch to local admini- 
stration has been generally 
regarded as a change for the 
good. It has put the Colonial 
Government more in touch with 
the ordinary Chinese population 
of Hong Kong who may not 
aiways understand the idea or 
motive* of the British “manda- 
rins." More and mure senior 
positions will go local in the 
next few years as the Chinese 
work their way up the seniority 
ladder, but there will always 
have to be some expatriate 
positions at the top, for 
two reasons. One is that 
China would not tolerate “self- 
government ” of Hong Kong by 
its own local population. The 
other is that, so long as Hong 
Kong remains a colony, it must 
he governed by officials who 
know how to handle their 
opposite numbers in Whitehall. 
Recruiting high quality admini- 
strative staff from Britain is 
therefore one of the things 
Hong Kong has to be able to 
go on doin? if it is to survive. 
' The means by which Hong 
Kong gets us administrators 
have changed quite a lot in the 
past ten years. l : p to the mid 
1960s the Colony relied on 
” retreads ” from other colonial 
territories. When the supply of 
these began to run out as the 
Cl I h: nil's themselves disappeared 
Hon? Kong began in take a 
more active part in Inukinsr for 
its ‘own future civil servants 
(lor example, by sending its 
own team b« four selected 
British - universities each 
Mini me r i. It has been getting 
good rc-ulls from this policy, 
claiming an average of 50 tn 60 
Oxbridge u»r similar) graduate 
applicants each year for about 
four in six administrative grade 
posts. 

More difficult has been the 


task of keeping up the ex- 
patriate strength in the 
inspectorate of the Royal Hoag 
Kong Police Force, a special 
area where the Chinese are not 
supposed to take too many jobs 
because of the risk of coming 
under •* pressure “ from various 
sources l. The inspectorate, as 
well as the police generally, was 
seriously under strength 
recently and recruitment prob- 
ably was not helped by the 
stories of police corruption 
which filled the British Press. 
This problem has now been 
solved, however, at least for the 
tune being by redoubling re- 
cruiting efforts in Britain. 

At least as important as get- 
ting the right quality of men for 
the Civil Service is the correct 
choice of a Governor. Hoag 
Kong’s last colonial-type Gover- 
nor. Sir David Trench, was the 
immediate predecessor of the 
present incumbent. The job or 
Governor in Hong Kong nowa- 
days requires a baffling range 
of qualities which include: the 
ability to deal with (and on occa- 
mod be tough with) Whitehall: 
a diplomat's grasp of the three- 
way relationship with London 
and Peking: a politican's flair 
for communicating with and 
being understood by ordinary 
people: plus some interest in 
and capacity for handling the 
administrative problems. 


Diplomat 


The present Governor. Sir 
Murray Maclehose. was a career 
diplomat who has had to leant 
late in life hew to run a city 
uf 4ni. people. Sir Murray spent 
six months studying the prob- 
leins of major cities such as 
London. Singapore and Tokyo 
before lie took up his post and 
the view of most people is that 
he .does the job well. The next 
incumbent niav have to he 
chosen as early as next year 
since Sir Murray reaches retire- 
ment age then. But informed 
rumour in Hong Kong suggests 
he may he asked to stay on. If 
he Teaves. his successor is most 
likely to be another diplomat 
bur could also be a British home 
civil servant, a promoted Hong 
Kong official, or t least likelv but 
not inconceivable) a politician. 

C.S. 
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It has meanwhile departed 
from tradition by being pre- 
pared to finance some capital ex- 
penditure by borrowing. How- 
ever Mr. Haddan-Cave has indi- 
cated that borrowings must be 
kept within two arbitrary limits 
he has laid down. They should 
not account for more than 20 
per cent, of capital spending, 
and debt servicing in any year 
should not exceed income from 
investment of fiscal reserves. 

In a sense, however, the Gov- 
ernment has been much more 
radical than it pretends. Though 
the underground railway has 
been hived off as the Mass 
Transit Railway Corporation, it 
is realistically as much a part of 
Government as. for example, the 
Kowloon Canton Railway, it is 
being financed almost entirely 
with borrowings, mostly from 
overseas, which are guaranteed 
by the Hong Kong Government. 
Its debt, including capitalisation 
of interests, will peak at around 
HR5,600m. in 1981? or slightly 
more than double the Colony's 
currant fiscal reserves. 

Apart from the contingent 
liability which has been in- 
ctscred. fiscal reserves as a per- 
<aa* tage nf expenditure have 
been falling steeply. So there 
seems little doubt that Mr. 
Hadden -Cave aims Jo get back 
into surplus by 1977-78 and stay 
that way for a few years. Given 
existing commitments, whether 
ncjnot this can be achieved will 
depend whether economic 
growth revives sufficiently to 
provide not orrty more revenue 
t>ot also take the pressure off 
demands for greater Govern- 
ment spending. 

For tiie correct year, the 
Financ ial. Se cretary is budgeting 
fdr a $HK355m. deficit. It is 
ozfitkely to be so large even 
after taking into account salary 
increases for civil servants nr>* 
provided for in the Budget. Last 
ygar's deficit was only about 
<ttiKREm compared with 
SHK431m. originally estimated, 
largely on account of huge 
qfijrtfiiUsin .public woifa and 
Ijrasiog*, speufli n? Though the 
~ Secre^axy^ has accep- 
ted .. the^nxjp'h spacer deficit 


creases tn actual public work? 
and housing spending which 
must take place to catch up with 
objectives could prove a serin lu- 
stra in on the construction indus- 
try at a time when the mas* 
transit project i? getting into 
full gear and private construc- 
tion spending shows signs of 
increasing. 

Shortage of capacity may hold 
back actual spending this year 
While overall expenditure i.« 
aitned to grow 36 per cent, or 
current prices, or about 10 per 
cent, in real terms, public work- 
and housing budget estimates 
have leaped from actual spend- 
ing in 1975-76 r.f about 
SHKi ,500m. to a SHK2,350n> 
target this year. While con- 
struction costs are likely to rise 
sharply after actually falling 
last year due to low steel and 
cement prices, the actual volume 
increase will be substantial, 
after falling last year. 

Some accuse the Government 
of having a fetish about capital 
spending and public works to 
the detriment of provision of 
services such as education. Cer- 
tainly the impression is given 
that capital spending is more 
moral. It is also easier to con- 
trol. Labour intensive service «. 
once given, cannot be with- 
drawn. while capital works 
spending can be varied from 
year to year. Obviously, it all 
depends on one's viewpoint as l<» 
what Hong Kong lacks most. The 
Government at present favour- 
housing and education, stan- 
dards of. both of which. are still 
abysmal despite major improve- 
ments in recent yews. 


Sufferers 


To the extent that there is 
a Government philosophy, i i, 
might be said to be “ the 
greatest good for the greatest 
number." The sufferers, uf 
course, are the substantial 
minority of disadvantaged — iho 
old, the sick, those with large 
families or lacking relatives. 

In so far as Hong Kona's lax- 
system redistributes income, 
the major beneficiaries are 
occupants of public hou.-iiu, 
some 9f--wfeo$p. rente ai*r suh- 
siflwed -evon after nsdtKfiiis Jbi- 
oa&TB&tioBsKlasd * cOTt*. 


the revenue side, propeny i- 
alyi a major redistributive 
iorce. A high proportion i.t 
tosaJ revenue comes from 
property taxes, rales, property 
income and land sale*. Land 
is uT course naturally scarce 
and by keeping prices high 
: h rough restricting the flow of 
Crown land sales the Govern- 
ment can keep property 
revenues buoyant. All This 
helps to account for the- I act 
ihat revenue is much higher 
than might be expected given 
the low rates of direct taxation. 
:1m lack of import duties and. 
witn a few important exceptions 
like tobacco, alcohol and motor 
fuel, excise or purchase taxes. 

Although the taxation system 
purports to be neutrai in the 
sense that it doe* no; attempt 
rlciiberaP.'ly to influence the 

economy in general or the 
pattern nf industry, the effect r> 
m discourage land intensive in- 
dustries. The fact mat (he 
Government has provided cheap 
land for a few favoured new 
industries, notably a plastics 
plant and an outboard engine 
factory, can be regarded as an 
aberration for which no funda- 
mental justification hs« yet 
been given. 

Of importance, h'lw^v-r. in 
keeping down future r;--e- in 
costs of land and indu-trixl 
premises should be she develop- 
ment "f new ur*r.> ar.-: in- 
dustrial areas in 'he New 
Territories — an object v.-hicn i- 
currently absorbing a mayj'- 
part of public work-- -penuiir;. 

It is often assumed mat Hung 
Kong's low rate*: of dir*?:-; tux- 
alum. the nun-prugre^sivity 
lax. and the relatively small 
amounts of transfer payments 
and welfare benefits are simply 
a result of Government being 
run on behalf of bu-'inec.-m^n. 
While there h an clement of 
troth m th« theory. ih- % 
antipathy Im tax probab'y gor-s 
much deeper than the capitalist 
lias*. 

Mwn»«r«ei are iiil: <. f 

ihc gross iiK.-roh-. inflation a;;d 
uric ml extortion in i.'htno under 
Chian*; Kai-shek. Many camu lo 
Hong Kuna to •.■scape the iioncs*. 
■hnr rigidly authoritarian Com- 
mu*H*t emv-rn:ri“ni A.. f»-r 
Hone Kofig-s tolorval piiws. 


being aliens, they are naturally 
regarded with some distrust. 
And corruption breeds hostility 
to. Government. The fewer the 
demands governments make, the 
fewer the requirements to pay 
«'ff corrupt officials. So though 
Hong Kong's residents would 
certainly like more education, 
housing, health services a:id 
social security it is not clear 
now far they are prepared tu be 
taxed. 

When Mr. Haddon-Cave sug- 
gested two years ago that there 
should be public debate on 
whether the Culony should 
forgo some economic growth in 
favour of welfare and services 
spending, the response was re- 
sounding silence. Though 
doubtless the riv-h could he 
made to pay mure, any sub- 
stantial rise in revenue would 
have to impinge on both the 
growing middle class and the 
better paid workers and small 
businesses.' Even the Com- 
munist press is wary of sug- 
gesting that more taxation 
would be a "good thing.'* 


Equity 


When British commentators 
condemn Hong Kong's lack of 
service and welfare payments 
and laws they are righi. except 
that il i> not clear ilia H-ng 
Kuny'j. population prefers 
equity to opportunity. They 
may find it particularly ludi- 
crous that critics can write 
whule books about Briia,,i's re- 
>pon»ibilities towards Hung 
Kong without so much as men- 
tioning a factor chat could do 
more than laws and taxes to 
raise employment opportunities 
and wage levels in Hors; Kong — 
reduce the quota and tariff 
barriers imposed by Britain on 
Hong Kong's exports. Hnng 
Kane's population is sophlsti- 
ratod and cynical enough to 
know Thai when Britirii MP- 
tirse new import restraints in 
almiv.-t rhe same breadth a* they 
condemn " sweatshop " con- 
unions, exploitation and their 
••vtls in Hong Konc they do so 
Cur their own political* benefit 
no* that of Hone Kong's 
work**** 
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Chinese Opera mask, from rhe 
Pei -Get’ O vnasiy i 550-577 A. f hi. 
This mask v-’as i/seti us. a guide 
for fcee-pa:r,ting. 


Wardley. -Limited carries out merchant banking activities in the Far Hast. Based in jtfong Kong, 
Wardley provides banki ng. advisory and financial services to corporations and to government 
bodies in the Asia/Pacific Region as well as to major international companies t&oplhn to develop ' 
in the area. Wardley is a wholly-owned subsidiary of The Hongkong Bank, one of. the largest banks 
with its head office in the Far East and active in developing business in the region for over 100 years. 


Corporate Advice 
Wardley advises companies and 
government agencies on the 
financing of short and long-term 
development plans, specific 
projects and more general * 
schemes of expansion. 

Raising of Capital 
Wardley understands the syn- 
dication of loans and the 
offering of bonds in domestic 
and off-shore currencies. It alsc* 
manages the stock market 
flotation of companies and the 
raising of new equity and loan 
capital for quoted companies. 


Acquisitions 

Wardley has extensive contacts \ 
throughout the Far East and is | 
well placed to represent the <£ 
interests of overseas companies 
seeking to extend their operations 
in the region through acquisi- 
tion, merger or joint venture. 

Project Finance * 

. Wardley offers a comprehensive %■ 
advisory service for major 
industrial projects which require - 
complex financial planning over a 
number of years. This support ’ 

‘ is of particular value to con- . 
t tractors involved in competitive 


bids for large scale projects in - 
which finance is often a key 

element. ' r 

; — : ** 

Money Management 

This ranges from the acceptance 
of deposits to the management 
of the investment funds on a 
discretionary basis. Wardley is also 
active in f^orditn exchange and 
the cold bullion market. .. 


Wardley Limited 


li • 


Wardley Limited. Hutchison House. 5th Floor. Harconrt Road. Honc Kong. TeS : 26201 1 
GPO Box m. Cable: Wardley Hongkong. Telex: 75440 WRDLY HX. 

For further information contact David Cameron Moore - 

A member ofThe Hongkong Bask Group. 
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financial service in the Far East 
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Dow Chemical Pacific’s polystyrene manufacturing plant, which is near completion. The plastics industry 
produces components for a wide range of products , and this plant mil provide the first domestic source of 

raw material, 


Demand for financial accommodation- 
from Hong Kong’s high velocity commercial 
economy postulates a substantial banking structure. 
This the Colony has, and despite' recession its 
confidence remains largely unshaken. 



THE IMPORTANCE of banking very substantial invisible com- 
to Hong Kong ran -hardly be merce. The financing of this 
over emphasised. At the end of trade and attendant manufac- 
February last, domestic deposits turing (a relatively small part 
of Hong Kong’s 74 licensed of the trade now is entrepot 


business) necessarily demands 
a large banking deposit base, 
and an orientation of banking 
business towards trade rather 
than term lending, personal 
loans or inexplicit provision of 
working capital via overdraft 
facilities. 

While it is true that commer- 
cial banks everywhere are en- 




THEPEBFECTBUKDKtMETHHtS 

W hen one of the world's top banks teams up with- a 
local Chinese bank, the result is a perfect banking 
partnership. One which provides a global banking 
facility with local expertise. The Fuji Bank with its 
worldwide network of branches, correspondent 
banks and affiliates provides full multinational 
services on all levels. . . from overseas remittances 
to syndicated loans. While Kwong On Bank has 
expert knowledge ami understanding of local market 
and business conditions and requirements. 

Together they offer the kind of service and 
information that is vital in today's banking. So 
whether you're a small private depositor or big 
corporate client, drop in and discuss your banking ■ 
needs with our local representative. HeTI be only 
too glad to tell you more about our complete 
banking system, its service and advantages. 

Kwong On and Fuji the perfect banking partners. 


banks totalled SHK37.5bn. This 
compares with a Gross Domestic 
Product at current prices in 
1975 (by preliminary estimates) 
of $HK35.4bn. Take the total 
assets of the Hong Kong banks, 
which currently total SHKQTbn. 
and we have tr figure nearly 
double GDP. 

It might be concluded from __ _ 

such figures that either the gaggd primarily in the funding 
banking system is ludicrously short-term commercial trans- 
over-liquid, or that the economic acti0nSi 4his is particularly the 
structure is based heavily on case in Hong Kong. Trade is to 
debt finance. Neither is the case a ejrtent ^ distant 

-though the banking system is countries, involving long ship- 
admittedlv more liquid than for ping time ^ thus lags in 
several years. , settlement. Manufacturers are 

There are two basic reasons generally engaged in high tum- 
for the situation. The first is the over, low value-added industries, 
mammoth proportions of the and traders operate on rela- 
Colony’s external trade. Two- tively narrow capital bases. Tlius 
way visible trade is running at though the Colony has a very 
a level of around $HK70bn. a substantial deposit base the 
year, to which must be added economy tends generally, to- be 

fairly illiquid; wiifc ‘ manufac- 
turers rushing madly to their 
banks to use export documents 
as -security for the financing of 
purchases of raw materials 
needed to complete their next 
orders. ■' ... 

A second factor in the import- 
ance of. hanks is the relative 
underdevelopment qf other 
financial intermediaries. True, 
finance companies — many owned 
by banks — have grown rapidly in 
recent years. But life insurance 
companies are fairly undevel- 
oped. Building societies -do not 
exist. There is no Post Office 
savings system or other Govern- 
ment-sponsored savings mechan- 
ism.. 

Sow much is cause and how 
much is effect is not clear. The 
Government does not borrow 
regularly, so there Is no buUhin 
spur to an official savings system 
or giro. Home ownership is at a 
low level and there are no- Speci- 
fic Incentives to home finance in- 
stitutions. Residential construc- 
tion is primarily funded by the 
Government, and secondarily by 
property companies which have 
— at least by British standards 
— little gearing. Housing fin- 
ance has been growing In im- 
portance fgr the banks and 
finance companies In recent 
years and can be expected to 
continue to increase but it is 
still relatively unamportant It 
will be interesting to see how its 
growth affects the relative posi- 
tions ofithe banks and finance 
companies. 


people in Hong Kong have suf- 
fered in the past — and often 
still suffer because of the low 
level of Government social 
security— makes more than in. 
most places, savings a valued 
cushion against misfortunes of 
illness, unemployment or what- 
ever. 

For that reason inflation is 
not simply a bogey dreamed, 
up by e remorseless end fiscally 
straightlaced Government to 
keep the natives in line. Jnst 
as German attitudes have been 
shaped by hyper-inflations of the 
not too distant past, so too has 
the hyper-inflation that the KMT 
inflicted on China not been 
forgotten here. It is neither 
coincidence nor racial genius 
which has caused the world’s 
four Chinese communities 
China, Taiwan (even the KMT 
has learned) Hong Kong and' 
Singapore to have four of the 
strongest, currencies in the 
world. 



Kwong On Bank Ltd. ; 


13 7- HI. Queen’s Road. Central Hong Kong. 
Tel. J 436 33 1 (8 lm«> 

Cable 4dd K WON OX BANK Telex KX5359 


VKwong On Finance ltd.’ 


< 


Incorporated in Hong Kong since 1973 as a wholly owned 
subsidiary of Kwong On Bank 

Through affiliation of Kwong On Bank with The Fuji Bank, 
Tokyo. Kwong On Finance Ltd. has access to the parent 
bank's international finance facilities, enabling it to raise and 
exieod all types of medium and long-term funds as well as 
provide professional advice znd financial jrteans for individual 
projects. 


Inflation 


Outlets 


Life Insurance has yet to 
catch on in Hong Kong, partly 
because of the lack of suitable 
outlets for investment funds— 
Inhere are almost no Government 
securities, few other fixed in- 
terest securities, and equity in- 
vestment is still often seen as 
more speculative than it need 
be. However, the concept of 
regular savings with ah insur- 
ance element has been boosted 
by the recent introduction by 
both the Hongkong and Sltang- 
hai Bank and the Chattered 
Bank of provident fund 
schemes. The lack of - more 
specialised media should not nf 
course be Taken to mean that 
there is a lack of savings. 

. There is in fact believed to 
be about one savings - account 
for every two people in Hong 
Kong. Savings deposits totalled 
$HK3.3bn. at tile end of 
February 1 last compared with 
5HK9.9bn. a year earlier. 
Admittedly this leap came after 
two years of stagnation and was 
partly accounted for by a move- 
meat, back to -savings deposits 
from 'time deposits due to shifts 
jn interest rates. But consider- 
ing that the wealthy sections 
of the community are unlikely 
to keep much of their money 
in savings accounts, the figures 
reflect the extent' of. thrift 
among large sections of the 
population. ' 

The insecurity that many 


Not that inflation has by- 
passed Hong Kong. The exter- 
nal orientation and open nature 
of the economy mean inevitable 
importation of the phenomenon. 
Consumer prices increased by 
14 per cent in' 1974 and IS per 
cent: in 1973 — but only 1 per 
cent, in 1975. Part of the 1973 
increase was attributable to 
domestic- inflationary -pressures 
which might have been avoid- 
able. But generally the best 
that can be expected is that 
Hong Kong does not add to 
the inflation imported from its 
principal trading partners. 

This has certainly not 
occurred over the past 18 
months, with weak export 
demand and for a time high 
unemployment reducing wage 
rates at a time when, thank- 
fully, food prices were tending 
to fall. The net result has been 
that the Hong Kong dollar has 
at times been lifted into the 
superclass of currencies. This 
was particularly marked in early 
1975 when the rate against the 
U.S. dollar rose to SHK4.60, and 
again recently during the cur- 
rency upheavals In Europe 
when the HK doiiir moved up 
roughly in line with the German 
mark. • 

But this performance may be 
too strong for a sensitive export 
manufacturing economy. It is 
also unrealistic, partly because 
of the economy’s extreme exter- 
nal orientation and partly be- 
cause, over the medium to short 
term substantial balance of pay- 
ments surpluses will be reflected 
in a rise in wage rates and 
spending generally, which will 
be quickly reflected in a rise in 
imports.. The Colony now may 
well be oh the verge of just 
such a period; 

The currency is strong and is 
likely to remain so in general 
terms — reasonably assuming 
that fiscal policy remains con- 
servative and wage increases do 
not become institutionalised. 
But fluctuations will occur and 
super-hard status will neither be 
sought nor acquired. 

Apart from, a general feeling 
of confidence — and the capital 
inflow that results from a firm' 
currency it has also lead to a 
return to relatively- low interest 
rates. Up to 1973, Hong Kong 
had appeared curiously isolated' 
from world interest rate trends 
despite the lack of foreign 
exchange controls. Then a com-' 
bination of capital outflow, 
general currency upheavals and 
increased awareness of the Asia, 
dollar market and other outlets 
for surplus funds, pushed Hong. 
Kong interest rates sharply 
upwards. 

But since the end of 1974- 
rates have again been both low 
and stable. The best lending, 
rate, for example, has been un- 
changed at 6.5 per cent, since 
March, 1975. This has been the . 
result of a combination of. an 
apparent, (no precise figures are. 
available) current account, 
surplus, an inflow of capital and 
low level' of demand for funds 


resulting from the trade reces- 
sion — thpugh loans have- picked 
up shajrply in the past few 
months. 

(The Hongkong and Shang- 
hai Bank annual report shows 
that loans and advances at the 
end of 1975 were below those a 
year previously. While not 
necessarily caused by a fall in 
loans in Hong Kong itself, it 4s 
.reflective of the general 
dimate.) 

A related phenomenon has 
been the rapid rise in amounts 
due to banks abroad, from 
$HK15Bbn. in Janaary 1975 to 
$HK21.7bn. in February 1976. 
Similarly, amounts due from 
banks abroad and loans abroad 
increased even more rapidly. 
This internationalisation has 
progressed apace without much 
worry any longer about the con- 
straints of interest withholding 
tax in Hong Kong on the 
Colony’s development as -a 
financial centre. This issue, 
which was so widely discussed 
IS months or so ago no longer 
attracts any attention. 

Instead of thinking -about a 
concession from the Financial 
Secretary on interest tax, banks 
may now be more concerned 
that the recently appointed 
Inland Revenue Ordinance 
Review Committee may recom- 
mend changes in the tax code 
which would tax .profits on 
some earnings at present 
classed as overseas earnings and 
therefore tax exempt 

The increased size of total 
assets of the banks should 
have .helped keep profits on a 
fairly even keel at a time when 
loan demand was low, .interest 
rates were falling and bad debt 
provisions were presumably af 
a substantially - higher level 
than for some years. Most 
banks in the Colony reported 
marginally higher profits 
though there may have been 
some use of hidden reserves to 
cushion bad debt blows. (The 
Hongkong Bank, for example, 
through loss of its business lfl 
South Vietnam.) 


Unruffled 


All the banks have come 
through the recession pretty 
well unruffled. The same is 
also true of the dozens of 
finance companies, big and 
smalL There have been no 
casualties. a remarkable 
achievement under the circum- 
stances, but also one partly due 
to the fact that bigger interests 
lie behind many of the finance 
houses than is often apparent 

Ironically, it is only recently 
(after the storms) that the 
Deposit Taking Ordinance, 
designed to regulate finance 
companies, has come into force. 
Originally conceived as a 
measure to protect the small 
depositor, the Ordinance effec- 
tively denies small depositors, 
access to finance companies by 
imposing a minimum $50,000 
deposit Many of the smaller 
finance companies are- likely to 
have to close down. As for the 
larger ones, it is possible that 
they will strive harder to 
attract larger depositors away 
from the licensed banks. 

Though the larger banks all 
have finan ce company sub- 
sidiaries the field is notable 
for the presence of both major 
local Chinese business interests 
without direct banking connec- 
tions, and for foreign banks 
without local branch licences. 
No figures are at present avail- 
-able ' on finance company 
deposits or lending — though 
they will be once the Ordinance 
is fully operational— so it is 
difficult to estimate their import- 
ance in' the credit system. 
However, their growth in recent 
years, though halted by the 
recession, suggests that broad 
definition money supply has 
risen even faster than the bank- 
ing figures suggest They have 
also' been a medium for inflow 
of* financial capital from over- 
seas. - - * 


P.B. 


KUWAIT PACIFIC FINANCE 

COMPANY LIMITED 

' ‘ * 

Merchant Banking Services 

1405-08 Hutchison House • 

10 Harcourt Road Central ... 
HONGKONG 

i 

Telephone: 5-240041/4 • ~ ' 

Telex: 83450HX \’;V 

ANSWERBACK— KPFC ffiC ■ 

• • -I..;-. 

Cable: KUWPAFCO HONGKONG " - 

Shareholder Group 

Kuwait Investment Company, Sj\.K. 

The Industrial Bank of Japan, limited'. 

Banco do Brasil 
Bank of New Sooth Wales 
Canadian Imperial Bank of Commerce 
Yamaichi Securities Company, limited 
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TAKUGIN 
INTERNATIONAL 
(ASIA) LIMITED 


wholly owned by *■ 

THE HOKKAIDO TAKUSHOKU BANK, LTD. 

Activities: Arrangement for and provision of medium 
and long-tom loans and shipping finance hi 
Euro-currencies. A fill range o£ financial ... 


Authorized Capital: HKS1 0,000,000.— 
Paid Up Capital: HK$5,OOOjOOO.- 
Chairman: TADASU FUJIKAWA 
Managing Director: SHOJIETCHU 


Address: Rms 3305-8 Gammon Home, 12 Harcourt Road, 
Hemp Kongu 

Telephone: 5-265091-5 Telex: 74765 
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SUMITOMO & 




LIMITED 

Medjum and Long Term Loans 
Corporate Finance 
Underwriting 


4410, Connaught Centre 
1. Connaught Place, 
Hong Kong. 


Telephone: 5-256011/5 v 
Cables: SUMEAS Hong Kong 
Telex; HX75300 



O A NAME WHICH HAS 
COME TO MEAN 
INTEGRITY, 
DEPENDABILITY & QUALITY 




One of the fastest expanding .. 

real estate investment companies in Hong Kong, --i 
Come to us if you are thinking of 
buying or constructing a building of any type or 
size for your own use or for inve s t m ent. 

Joint venture is also welcome. 


CANADIAN EASTERN FINANCE LIMITED 
A joint venture owned equally by Canadian Imperial Bank 
of Commerce & Cheung Kong (Holdings) Limited. 

9th Floor. Bank of Canton Bldg., 6 Des Voeux Road, Central, 
Hong Kong. Tel. 5-247189 




(0G1D CHEUNG KONG (HOLDINGS) M 

BANK OF CANJON BUILDING, 9/F,. DES VOEUX ROAPjj 
central; hong kong, cable apd. "CHEKOWWfj 

TELEX 86209 i - TEL. 5-262381 ‘ y 

d 



KYOWA FINANCE 



(HONG KONG) LOOTED 


wholly owned by ; 

THE KYOWA BANK LIMITED 


A. 1 ! L. 

V, 


TOKYO 

- 1 

Our activities 

, •: v 

Medium- and long-term loans • • 
Atrapling and underwriting business . 

. M- 

Investments la securities 

Deposits (over 3 months) 
Consulting, leasing, trust business 
and other finance company business 


Rm. 1605-7, Gammon House,- . 

12 , Harcourt Road; Hong Kong. 

.A 

TeL: .5-265311-8 . . 

Telex: HX86Q21 
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Stock market 


Stock market regulation, company 
legislation and reporting are less 
sophisticated than elsewhere in the industrial 
world. But a conservative approach makes for 
nnderlying strength in the company sector. 


OVER THE past year, which nnt had their share of prob-' is beginning to show some existing issues. Most spectacular needed to put a backhone into 
saw the peak of the impact of loins. Several have had their teeth. However, it still lacks was Jardine Matheson's raising, the market. Thus the Hutchison 
two years of recession on the profits slashed. Dividends have sufficient skilled staff for the in two tranches, of $HK500m. shock had Jittle. impact on; the 
Colony's economv, anJv two pub- been passed or cui. Many of labour-intensive work of investi- via a rights issue of convertible market as a whole — investors 
liclv /quoted companies have the small boom-time companies gation and supervision. The loan stock. - Hoag Kong and were sensible enough and had 
been seen to approach the “or ink have almost stopped trading Commissioner. Mr. James Whampoa Dock, Hong Kong and sufficient confidence to see that 
of bankruptcy. One of those was altogether. Selwyn. is believed to he press- Kowloon Wharf, and Hong Kong it was an exceptional case, 

no boom-time Wonder company. But the mass of large and ing the Government to activate Telephone are among otbers^to The net picture, then, is that 


companies have generally rid- 


no hi^djly speculative property medium-sized companies have provisions in the law against in- h *ve raised new capital. .The 

developer, no manufacturer suf- kept out nf real trouble because sider trading — though included Hong Kong Governfnent has den the recession better than 

festfng a disastrous sales slump they had very low. or non- in the Securities Ordinance they made a major bond issue and expected, though there have 

in its major market, no shipping existent, gearing. Secondly, are not yet in force. _ the Mass Transit Railway been some salutary examples of 

company with a siring of un- they proved more prepared. The Commissioners concern Corporation will be coming to jj at j management. Reporting 

mated supertankers. than say, HTL. to cut dividends has been prompted by a fairly the market before long. standards and supervision are 

.‘No, it was none of these. It to preserve cash as soon as they "Steady stream of apparent ex- Many of these issues show ^proving, though they still 

■fas a major European “ Hone.” saw hard times ahead rather amples of insider trading, some that Hong Kong is now prepared ^ve a i ong way to gp investors 

ffutchison International, a name than ploughing ■">n with blind involving important announce- to take convertible or spaight j, a re become warier— though a 

it one time almost as pres- optimism. The only exceptions ments by major companies. A debt issues seriously. In the new boom (but not of 1973 stan- 

“ sious as that of Jardine to the low gearing rule would be b'S investigation is currently past the fixation with quick ^ards)- cannot be ruled out if 

Matheson or Swire. HIL the shipping companies and they under way into dealings which capital gains made many scorn liquidity remains high, velocity 

was rescued last September protected themselves to a large jwh an ^T^ n ^. of money increases and a surge 




from a near-fatal I iq nidi tv crisis extent liy long-term charter shares before the announcement access of the^ issues in property prices provokes an 

bv a new capital injection of arrangements. of its P 1 " 0 *^ ^? 1 L aps ^" ? ]? ay al ?°* 1,e a i!JP but |?T t0 *2 even sharper surge in share 

.SnasSE, St up bv the H«mr- ^ , reasonably be debated whether fact that - while HIL and ices . Dependent of the stock 

■w o, n t QtonHqrHc 3 iaw against insider trading Wheelocks have languished Market on nmn*rtv-iink.>rt 

TvSrf, vrir' mpth’ can be enforced, particularly in other major companies such as ?L r i s s hjt to0 CTeat on the 

Though HIL acco . o ® what emerge* then after the gong Kong's circumstances. Jardines, Swires and the Hong 0 J her hand. 1 Motiving unrer- 

cuons of some Kong Bank have managed to 5n rhin9 whif .£ co far 

per 


been subject to severe criticism recession is a picture of many However, .the reactions 


from some auartPH! ihe^ decree medium to large local com- Persons in positions of influence increase earnings 
from some quart-rs, me degree ^ which are basicallv very here to some glaring examples despite the slump. 

even though of the practice suggest that they Though this does 
, , ,sk business do °oi regard 
irhaps s»p"il their a hle practice. 


of its problem was a chock. 


P.B. 


ods and management had 

“■"“•••a, ^ •• ^ «. ^ r nuwpvpr iiih rPMi'iiuric nr miihr k nnp nanir narp nianawpn tij . _ . • _ . . . « 

tainty in China, which so far 
share h3 , ra5t 0 TJ j y a s ]i g j,t cloud 
over the market, could keep 

The .rescue attracted some conservatively run. even though tne practice suggest xnat iney lnougn tnis noes not neces- pr j Ces down even if economic 
critonf^M fromThose Tvbo often in high risk business <*o oot regard it as an undesir- sturdy mean that they will now c H onditions and proBts advance 
feXTwmdraw^ bv?Vardev areas. Thcv perhaps -pm l their able practice. .see steep profit rises as the smmgly . 

felt Brat wirnaravai dj v\araie\. ma*c*—at lea^r with the Another step towards an 1 m- economy expands again, they 

rf eJ SSw“Md* 1 lS 5 S 3 sophisticated investors- proved market would be to re- showed, the defeosive strength 

Bank ftl nSdeni-ritin- a hy teed I ns shareholders a pretty P^e the four existing stockex- 

Bank, from undeni mi^ a nimum of information, changes with a single one. This 

rights is sue which would tone omducin^ uninforraa- wt >uld make it easier to deal in 

raised SHKioOra. from existing 0l P ts Far too often it large Jots: administration could 

shareholders was unsatisfactor- that auditors will onlv be automated: listing require 

ily explained gWen that the b ^r^ a \ ac ^ u T, prJsemt a ments could be standardised- 
Bnnk itself provided tne money comet view” rather a "d improved; and there would 

than “true and fair” one. be fewer and probably more pro- 
Standards have improved since sessional brokers. 


1 J 1 
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Oo ISth February. 1976. 

th« Financial Secratary «±rtl. 
in Mi Budget Speech. M l 
am railing the forecast of 
the growth rate of the 
GrfR Domestic Product in 
real or constant terms for 
197&,- chat I made last 
year, from 5.; to 
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' INVESTIN' 


! 

I OsJbM Mach. 1976. tfw 
Chairman of ■ The ' Hong' -j 
; Kong and Shanghai Banking J 
Corporation, In bis Ann Oil J 

SoDouK, " described Hang 
Kang as having “» very 
modest inflation nee. . sable 
prrees and tow interass 
rues which haw naan? -rj 
that todnstry and other key j 
sectors of the eco nom y ane 
now well ptaced" to . take J 
advantage of improving 


HONG KONG’S ECONOMY* damand for oar. product* T 
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THE HONG KDMCTSTOCK EXCHANGE 



A M J J 
1974 


but prevented an issue to exist- 
ing shareholders on similar 
terras. There was criticism too 


quoted low of around $HK1.60 
and a current price of around 
SHK3. 

Instructive 

HIL’s problems were'instruc 


oVthe paid by wimk- ^ ’JS.STSwtaS 

SHK! a share compared with a ^ ™«“w.Uo? is still unsatis- «*»»** he put forward 

factors- and probahlv puts some thoughts on the subject for 
companies in a worse light than d'scnssinn by the exchanges 
the\- deserve Unfortunately they were prob 

Parenthetically it must be f and were re- 

paints! out that one listed com- J e «ed out of hand by all the 
panv ■ Mosbcrt Holdings, has « dl t t n * w - Now iX ' $ no1 ^ 
live. In the first place, it had actually *one inlo receivership )u h M e ^*[ n ^f, ar ft e f a 9 
for far too long relied on vapi- this year II wa, a key part of * S ^ <£ 

tal profits to pay dividends— the amazing and now collapsed v ,, *t opci hV Id ,>as V it umH rf 

which had been generous in re- Mosberi empire bmii "P to a no . be Do« bk o amalUma e 

cent years, instead of using such large extent on the back of ^-possible to amalgamate 

once -off profits for expansion, n Moscow Nanulny Bank Inans by 

financed growth by heavy bor- Singapore enirepp.nenr Arnos 
rowings, sen-icing of which be- Da we. However. Mn.-ben _ had 
came a crippling burden, very few assets in IImik Kong, 

-\lso. it reduced its holdings the M-ishert Holdings -hares 
in many former subsidiaries to were Huie traded 3 iid indeed 
associates and was thus unable the company seems w have 
lo make use of the positive cash existed for tax purposes as 
flow of some of these companies much as anything. 

to sustain the group as a whole. Mosbert. and a couple of not ally reduced — he suggested 
HIL was also a victim of its dissimilar cases, together with about 300 against the existing 
weak, rambling structure of over the controversies surrounding 95 ^ gut it would be difficult 
300 companies, most of them the sharp dealing activities of u> determine who should 
bought because they were re- Slater Walker and Ralli-linked g et the seats on the new 
garded as a “good buy “ at some companies have led some Hong exchange — though they could 


Ihe four, given the wide varia 
lions in ilieir assets and in turn 
over per member, a new ex 
change would have 10 be 
created. 


Seats 


Mr. Selwyn would like to see 
the number of brokers drastic 


be put out to tender- Those 
who lost their seats would waul 
compensation ' particularly as 
many bought them at high prices 
during the boom. Compcnsa 
tion raises ihe problem of seat 
values. Evidently one on the 
Ear East Exchange, whose 340 


lime, rather than lining into a Kong observers to suggest that 
coherent business strategy. must of the damage done 10 
HIL's failings were extreme. Hon g Kong's name has been 
but not unique, among iho done hv outsiders and not by 
Hongs. HIL did at least break local entrepreneurs. In fact 
down capital and recurrent pro- there have been home grown 
fits. The directors of Wheel ock problems as well — the Paul Lee 
Harden considered themselves fraud case for example. But 

above such obligations. Their perhaps outsiders were quicker registered brokers had 45 per 
recent announcement of a sharp to spot the potential for exploit- cent, of total turnover last year 

profits and dividend drop r and ins Hong Kong’s under- j s much more valuable than one 

the need for a rights issue) regulated market than the nn the Kowloon Exchange 

came as a shock to the public local.-. whose 147 brokers shared 

■which had 'not been aware nr Steps towards creator mere 2 per cent, of turnover 
how reliant on capital profits regulation aro still being made. Institutional rivalries and 
Wheelocks had evidently he-. A takeover code has been intro- jealousies are also involved. The 
come. diiced. based uu ihe London ver- Hong Kong Stock Exchange, the 

Now that capital profits have Sion but watered down in 

•several r«-*p»'cts — notably it 
lacks a 30 per cent. rule. This 
Mini-ai'in i- probably desirable 
trt lural <-irc(im>iaiices where 
other companies, or individual-.. 


been exhausted, the company 
has gracinusly determined in 
give in future breakdowns *if 
the nature of profits. At pre- 
sent the accounts nF the 


Wheelock group companies often already have actual or 
baffle analysts who attempt to effective control of public com- 
get a clear picture of the over- panics. Partial bids may also be 
all situation, though one fact is a way of restoring to life some- 
clear — that the parent company nf the Immed-nur sheila 
is deeply indebted to a couple launched during the boom, 
of cash-rich quoted subsidiaries. The Securities Commission 
To mention the case nf HIL has become more active* in se.-k- 
and Wheelncfc is not to say that ing explanations from com- 
Chinese-run companies have pa me., for their behaviour, and 


LTCB 



{a who Ily- owned subsidiary of 
The Long Term Credit Bank of Japan Ltd.) 

All. kinds of corporate 
financial Services 


3301-2, Gammon House 
12 Harcourt Road 
Hong Kong. Tel: 5-259081 
Cable Add: ” LTCB ASIA" 
Telex: HX73321 


original and most European 
oriented, might be particularly 
loth to lose its identity. It is 
now only third in turnover 
though its 127 brokers have the 
highest per head turnover 
Though many of the bigger 
Chinese brokers would be happy 
tn see a single exchange they 
are not necessarily prepared to 
say so too loud for fear of 
offending the many single 
trad sole trader firms who 
would lose out from reduction 
in numbers. 

Mr. Selwyn appears earnest in 
1 h;.-. endeavour. Bur if the ex 
changes are intransigent he will 
need Government backing to 
make progress. 

The sharp revival of turnover 
this year will certainly not have 
helped the idea or a single 
exchange and some members 
who were inactive now find 
themselves with business again 
and thus less reason to be pre- 
pared to drop out of broking 
— though many registered 
brokers remain inactive and are 
simply silting on their seats 
in the hope of eventually dis- 
posing of them for a reasonable 
price. 

Generally speaking the mar- 
ket appears lo have gained 
much in maturity, though thi* 
has n>.t necessarily been good 
f*»r turnover. Between May and 
December last year the Hans 
Seng index moved within an 
extraordinarily narrow band 
around 32u .>n turnover a; a 
low ehb. The first quarter of 
197fi saw a sharp advance on 
much increased turnover in 
re.-ponie hnth to the sharp 
pickup in the economy and the 
strength of Wall Street. But 
even so. the advances have been 
punctuated by regular bouts of 
profit taking and have also been 
inoro selective. Third rank 
stocks — when traded at all — 
are i generally rightly.) still at 
very low levels. 

Given the high liquidity of 
the banking system sharper 
advances might have taken place 
but fur the proliferation of 
major issues. These showed that 
iho Hong Kong market is still 
one where capital can he raised, 
mu just a secondary market in 


Asia: room for g rowth. 

Here are just four of Ihe ways 
your company can profit from 
The Hongkong Bank Group’s extensive knowledge 

and experience in Asian markets. 


Unlike many international 
banks. The Hongkong Bank 
Group’s origins lie in Asia. 

For over 110 years, we have 
been a prime mover behind * 
much of the financing of trade 
and investment throughout 
Asia and beyond. If you are 
about to do business in Asia, 
you need careful forethought, . 
a lot of initiative and all the 
help you can find. Here are 
four of the ways your 
company can profit from the 
accumulated knowledge, 
understanding and resources 
of The Hongkong Bank 
Group. 

1. All told. The Hongkong Bank Group has 
more than 380 branches in 40 countries, of which 
over 200 are in Asia alone. In fact our network of 
branches covers more of Asia than any other 
international bank. As a result, we can help you 
with a full range of banking and financial services 
in just one country or in- all the major countries in 
this region. 

2. We have accumulated an unmatched * 

understanding of Asian markets. Information and 
statistics are collected from each major branch 
for the use of our clients. : 

You do not need to visit each countiy to 
obtain business information, local facts or help with 
government regulations. The total picture is 
available through all major branches of 
The Hongkong Bank Group. 



jsJt&Lr. j j 

Throughout Asia limber means growth. 

We’ie helping it happen. 


3. The people from The 
Hongkong Bank Group in 
every country can quickly in- 
■ftoduce you to the right people 
ta Asia. Agents, suppliers, fel- 
low businessmen, government 
representatives, people in 
technology and industry. 
Contacts it might otherwise 
take you years to establish. . 

4. With assets currently 
exceeding £5,000 million. The 
Hon^coOg Bank Group is in a 
strong posihon to organise the 
kind of financial help you need 
to do business in Asia Short 
or long term financing, export . 

finance , credit facilities, foreign exchange dealings, 
and even our own internationally-accepted Hong 
Kong dollar traveller’s cheques; these can all be 
handled by .us. We can also help avoid delays that 
often occur when dealing with local or correspondent 
banks outside Asia - delays that sometimes can cost 
money. . . ^ 

These are just some of the areas where we can 
help. For further infonnation about The Hongkong 
Bank Group’s expertise in Asia, please contact your 
nearest branch. 

The Hongkong Bank Qixrnp, working-worldwide * 
in banking and finance, includes The Hongkong and 
Shanghai Banking Coippration; Mercantile Bank Ltd; 
The British Bank of the Middle East; The Hongkong ’ 

. Bank of California; WardJey Ltd, Hong Kong; Wardley 
Canada Ltd; Wardley Middle East Ltd; Wayfoong 
Finance Limited, Hong Kong; Hongkong Finance Ltd, 



THE HONGKONG BANK GROUP 

Serving Asia and the world. . 

"EUROPEAN MAIN OFFICE: 9 Graccchurdi Street London, EC3VODU.EnriafltL : 

The Hongkong and Shanghai Banking Corporation (C.Lj U&, 3 Mufcaster Street, St HefierJeisey Cfiarmel Islands. " .’■■ 

Offices in Manchester, Frankfurt, Hamburg, Paris and Geneva. Also in Australia, Bahrain, Brazil Brunei^ rvlrwfq people's Republic nf C hina 
Upbouti, Guam, India, Indonesia, Japan. Jordan. Lebanon. Macau. Malaysia. Mauritius, NewHehrides, Oman, Pbilippmes, Qatar, Saud? A/abia, Sn pgj 
Solomon Islands. South Korea. Sri Lanka. Thailand. Tunisia. United Arab Emirates, United States and Yemen Arab -Republic/ . 

GROUP HEAD OFFICE: 1 Queen's Road Central, Hong Kong* . r ~r° 
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40 reasons why institutions 
and large private investors 

Esten when E.F. Hutton talks 


HONG KONG VIH 


BUSINESS 


Edmund A. Hajlm 

Senior Vice President: Director. 
Institutional Equity Department 


Peter J. Barry 

Foods 

Malcolm Clissold 
Nelson M. Schneider 

Drugs and Hospital Supply ' 

Robert T. Cornell 

Electrical Equipment 

Howard Foster 

Building Material 

David R. Hathaway 
Thomas J. Crotty 
William D.Easterbrook 
Jules B. Garfunkel 
EDP. Office Equipment 


Michael H. Sherman 

Vice President: 
Director of Research Policy 


Dr* Richard L King 

Technology. Semiconductors 

Dennis H. Leibowitz 
Broadcasting. Lodging 

Robert C. LeVIne 
Energy 

Thomas F. Mooney 
Chemicals 


Newton D« Zinder 

Vice President: 
Technical Market Analyst 


Marvin M. Saffian 

Photography 

Ranaid Shorr 
Larry O..Baker 

Metals and Mining 

H. C. Bowen Smith 

Paper and-Forest Products 

David G. Sutliff 

Capital Goods 

David C. Taylor 

Retailing 

Lawrence G. Williams 

Special Situations 


INTERNATIONAL 


Giuseppe B.Tome 

President, E.F. Hutton International: Senior Vice President, E. F. Hutton- & Company Inc. 

Peter T. Carlyon Andrew K. Selden .. . _ . . 

Clemente del Drago Managing Director. Alessandro Carbom 

Peter H.Riedener lnt.m.tional Inve.toi.nt Banking tura" and. D.p'ttrA.nt 

Managers. Dan St. Teodoru 

International Subsidiaries Manager, 

Internationa] Securities Department 


International Subsidiaries 


INTERNATIONAL INSTITUTIONAL OFFICES 


E. F. Hutton & Co. (Hellas) E. P. E. 

34-36 Rue Orminiou 

Athens TeI.74.E0.49 

E. F. Hutton & Co. GmbH 
Rhein-Main-Csnter 
Brokenheimar Landstr. 57 53 
6 Frankfurt Mam 7 Tel. 72.85.47 

E. F. Hutton International S.A. 

9 Place du Baurg-de-Foiir 

12D4 Geneva Tel. 20.13.22 


E. F. Hutton El Co. GmbH 
GansSmarkt cM-23 
2 ODD Hamburg 36 Tel. 34.12U1 

E. F. Hutton & Co. (Securities] Ltd. 
Cereal House 
58 Mark Lane 

London E.C. 3R7EJ ' Tel. 4B1-2515 

E. F. Huttcn international S.A. 

9 via Balestra 

6900 Lugano Tel. 3,59.31 


E. F. Hutton (Luxembourg] SJL 
1. rue Fort Elisabeth 
Luxembourg Tel. 49.00.71 

E. F. Hutton & Co. GmbH 
Odeonsplatz 19 

.8 Munich 22 Tel. 29.31.32 

E. F. Hutton (France! 5. A. 

43, Avenue Marceau 
75116 Parts Tel. 723-6151 

E. F. Hutton & Dp. A.S. . . 

Kiittelgaase 4 . • 

.8025 Zurich . Tel. 27.19.54 


IFHutton 

INTERNATIONAL " 

Athens • Frankfurt • Geneva • Hamburg ' 
London • Lugano • Luxembourg • Munich - Paris • Zurich 


f ttt— which it has held since the 1965 why S5 per cent.. of those who 

banking crisis. Its depositors are invested in the 1673 (Hong 
: probably over 90 per cent Kong) Stock Market boom got 
: Chinese in origin, and the their fingers burnt, 
majority of its 130 branches . When ■ three-quarters way 
throughout the colony are through - the .boom -the Forex 
Chinese managed. But the top monthly newsletter was telhng 
posts are all British and will no investors it all had to end. Mr. 
doubt remain so. 1 The bank’s Au was dubbed the -Super 
head office, with Trafalgar Bear " by the local Press. Early 
Square-type lions flanking its this year his nomenclature was 
entrance, stands next to the reversed with Mr. An becoming 
taller but on the whole less ixn- <* Super Bull " thanks to his pre- 
posing headquarters of the diction that the Hang Seng 
Bank of China in the very heart share index would hit a 500 
of the business district. Its 'mark this year — it rose sharply 
charter requires it to store coin- j n March to hit 450 but has 
age for the Government, which since slipped. Mr. Au sticks by 
zj i»t it says is becoming an in- prediction.* • T tr Ami ■ 

U. A. Hanlela. creasingly costly business. It Mr. Au travels widely tomeet ™ 

also issues about 75 per cent of Forex's correspondents in : ' ~ - ■ 

HARILELA the notes “ m Hong Europe. South East Asia and the W inaurC; 

Kong and acts as unofficial united States, and ftels strongly INDUSTRIAL 
GROUP “lender of last resort” when ^ -banking « a human W 

HABI \ T vAimpu has such “E®* 1 ?®*. into trouble. business and we have to know THE WINSOR Industrial Coapo- 
f inSSrSSlf;, h “ last time this happened ^ *tber.” His travels have ration was not the only Hong 

JhttftStohS^himdefJribe “ *5 t97a when £ e J?®* also led him to conclude that he Kong company to make a record 
hl ® d « s *™ stepped in to rescue. Hutchison would prefer *us potential part- profit in 1973-74 and then see. 

larfsuaee as ‘•excellent” and his J 131 ®? 11 - 3 ** 0158 *' , a ^ard pressed t0 ^ European “ because it slump to pre-1969 levels jo 
S s r l c ; n f l0mera % Wh ^ e they understand su*h human re- 1974-75. Bur WiMor Iadus- 

EEd^gfr H V HartWa Z* had ,nTest f d “J.* iation ships far better than the trial's chairman, Mr. T. K. Aon. 

3ood. Bur H. V Harilela if a cmxtmately during the 1973 , - also became chairman of the 

man who knows his strengths stock exchange boom. In ’ , . . « Hong Kong Trade Develop- 

and his weaknesses. . acquiring a substantia] share- , J.JVICIS. ment Council duritag the 

S!X years aftcr he born. holding in Hutchison last year ' Colony’s latest economic rise 

in Hyderabad ui 192.. the and taking responsibility for the 
Harilela family moved to company's debts, the bank said 
Canton, which they left in 1934 was acting “reluctantly” and 
for Hong Kong — hence the was not seeking to protect its 
command of Cantonese. With a own prior interests in the com- 
propitious sense of tioiing the pany. ' It plans to sell its 
five Harilela brothers (they Hutchison shares “ when the ' 
were later to be joined by a time is ripe.” 
sixth) opened their first tiny Outside Hong Kong the bank 
tailors shop just behind the is active throughout most of 
YMCA in Hong Kong’s Tsim Sba East Asia. It also has stakes in 
Tsui district during World India and the Middle East 
War II, . through its interests in the 

Business was slack during the Mercantile Bank and the British - 
Japanese occupation of Hong Bank of the Middle East Hong 
Kong, but with the Japanese Kong, however, is its most 
surrender in 1945 hundreds oF profitable area because of the 
British and Commonwealth colony's low tax rates. It is also. 


troops began landing in the probably the place where least textiles, cunning ana ejeccnaics 

colony and Mr. Harilela's “36 external interference is ex- Norman Thompson. —Hong Kong’s three top' ex- 

hour custom made suits" were perienced in management and ports— and civic responsibtlttrti 

much, in demand. staffing policies. Elsewhere In MASS such as his seat on Hong Ktmfcfs 

But Hariiela;s and the two Asia Mr. Boyer says the bank Executive (governing) Council, 

other custom tailoring houses faired to anticipate the speed at TRANSIT Mr. Ann has every reason ta 

then operating in Hong Kong which it wmfld be expected by • . enrwwTirvrv Pleased. 1 

spawned so many competitors local governments td regionabse . ** But Tse-kai Ann is not a man 

that by 1957 the brothers— under its staff structure. | s n,1 > but 1 °° prM v . given to blind optimism. In 

the leadership of second son PC know “W 10 11111 something at addition to his keen business 

Hari— saw the need to diversify. " * profit, says Mr. Norman ^ and proc itvity for hard 

To-day the Harilela Group of Thompson, chairman and ci4w work— hardly rare in How 


1 MpR Hong Kong Trade Develop- 
j.iviua. menl Council durihg the 
Colony’s latest economic rite 
and fall, and It was to him that 
many people looked for en- 
couragement during the period 
of recession. 

His seemingly innate optimum ^ 
has been proved right— -thoogii 
the extent of the improvement 
in Hong Kong’s economy in 
recent months surprised even 
him. When the trade figure* 
for March, which show fed a 55.5 - 
per cent Increase in exports . 
over the same month last year,- 
were announced at the begin- 
ning of this month, even Mr. 

. Ann admitted surprise at “sack 
a dynamic change.” 

With personal interests . m 
textiles, clothing and ejectnaics 
>n. , — Hong Kong’s three top ex- 

ports— and civic responsibilities 
such as his seat on Hong Kong's 
Executive (governing) Council. • 
Mr. Ann has every reason ta • 



Companies with “ Mr. Hari ” as 
managing director. • comprises 
mail outlets in Hong Kong, 

Okinawa, Guam and Frankfurt:’ 
manufacturing ventures such as 
a stainless steel cutlery plant in 
Malaysia: property in- both Hong 
Kong and Malaysia: and hotels, 
including the Hong Koog Holi- 
day Inn. 

Management, says Hari Hari- 
lela. has .presented no insur- 
mountable problems. The six 
brothers are close — they and 
their wives and 20-ndfl children 
share 1 , a purposeybuilf . 40- 
bedroomed house-^iid all have 
their own individual responsi- 
bilities within the business.. 

But he recognises that day-tn- Stanley Au. 
day management . of the 
HKSSOOm. empire may one day 
have to pass into non-family FOREX 
hands, and Harilela is much 
concerned . to-day with finding GROUP 
experienced executives who can 


c s know 10 ^ « ome M 1 ^ £ at addition to his keen business 
^ lni P"« llT >V for hard 

Thomson, chmrman and_ chief rare in How ( 

-“eratiye- of tbe Mass TnUxsit K ong-Mr. Ann has the inverv 
■ ® Ai ^ way : Corporation. . the coot- l0T . s opacity to meet challenges j 
■^•>3 pany set np by the Government ^ ^ the new concepts- 
. to run .Hong Kong s new under- which he identifies into real ■. 
*>;’ ground system. Mr. Thompson s #cti0 n. 

past career justifies his claim In his yo Uth !n Sbangh*i,h« . 
to- lw able to produce profits, desire to “ open windows on tbe 
.... 5® 5? t fl job ’xr as world” led him to study * 

L Hunt f^ * the number of European languages.. 

° f rear 8* x ^f in fi *5® But for .Mr- Atm study means/ 
old Smeanar^ naval dockyard .. mit- 


old' Singapore naval dockyard output as we il as input and; 1 

mt ° * co ^ n, ® r - c J al “"fry after several yearn of learntaj'. 
~ 


very profitable) ship repair French he wrote a manual on’ 
yard. After that lie went to French pronunciation. The woTk 
Cunard, which was losing £3m never published “due to'Ae 
a year when he axrived and wir and other things.” and in 

m ? Aan ? a , p “ fi L? f £1 ? m - a . year 1948 he moved to Hong Koag 
whwi he left The emphasis on ^ continued in the exporting 
mimes within tne oust ness.. fr important _ because business which he had alx^dr 

But he recognises that day-Tn- Stanley Au. Hon ® 7 ° n ® decided * begun in China. 

day management . of the * * arguing for ten years about its He also made his first fdm? 

HKSSOOm. empire may one day underground scheme, to cairy, j nt0 textile manufacturing— if, 

have to pass into non-family FOREX out the project as a commercial finishing venture which UriUftr; 

hands, and Harilela is much ruritA venture rather than a subsidised a 0 f Winsor Industifitl^ 

| concerned . to-day with finding GROUP public service. The Mass Transit spinning, wearing, knitting ahdr; 

experienced executives who can L_ vt?at» rvT-ri t ' orp “, ra ? on :, w “ cil IS wholly^ garment making interestat \T 

carry that burden when the THIRTY ■ FtJLR - YEAR - OLD owned by tiie Government at Despite his considriafilfr' 
time comes. Stanley Au isji uokuigtor a pna«t with a capital of resp<sct £or Mr> <jc BOn^s- 

While he feels that formal European partner. Re^on: SFLKSOOOnu. wU I start tt i go -lateral thinking Hiatt?*!, 
management education is useful * T . S 1116 5*®^® d .V na *L 1116 «ud-i980gj refuses to enter into the debate . 

to the degree that it can tele- « international banker. Not though the Government will wlj jch is currently exercW«r ; 
scope some basic lessons into a that 3ir Au, managing director ahvays retain half the shares, much' of Hong Kong’s' t«tU* 
short space of time, he persists of the Forex Group of Com- Export credits and other loans sector— " What will ; JbM .. . 
in the belief that experience, panies. has been without offers, will all be paid ^pff by 1992. denim ''—or at least refuse^#' 
and mftst of all “the setbacks" But the foreigners who wanted Mr. Thompson pays although be drawn on tbe result . Of Wi. 
are tbe best teachers. t" buy into-Jis 16-year^ld raer- the first hole was trnly dug last owo deliberations on the - topic, " 1 

A Hindu. Harilela spends bis chant banking empire also November and the first train on lnstead he points out_ Aid, ■ 
leisure time reading ‘"condensed wanted a majority stake, some- the lfrsKtion line will not run denim is now almost a' w*y-o£.. % 
books plus religion and philo- t^ in 8 which Mr. An was not until 1979. life for many people reganjlesi 

sophy ” and has set himself a Prepared to give. Thompson says it shouia of their nationality or 

strict target of 80 pages a day. _ Banking is in the Au blood, be powible to - ran the hue at clAss . He adds too that-H«S 
His only regret is that the huge Bpni In the Portuguese colony a profit because it represents Kong is uniquely placid ‘.to JaS*. 
Harflela family has not yet of Macau,. where his father owns the heart of a typical city advantage of whatever; ' 
produced a tennis player good *be Hang Sang Bank, Stanley Au underground net work rather follows denim “ af the 
enough to give him a run for * e f* high school at 16 and opted than a complete system with whimsical end of the 
his money. • to woris in Ho °S Kong's Hang unprofitable lines stretching out because the colony is * 

Jrt MrRririp Tai Bank (now a fir ? ance »«- l? to tke s “ b “rtre lof which and can buy in whateyef^«« 
du .uvjuiiuv pany) because it was small “and Hong Kong has none to speak T arn or textile there 3 * 

I could work in every depart- oft. Around lm. people a day demand for and prmiuW&kkf 
ment. going deep into the use the line by the early or clothing from it- 
^ mechanisms of each one." 1980s,' compared with the 1.75m. jt « indicative of Mr.^Ajn?# 

& r ' IVnen he left Hang Tai after who use the entire London explorer's mentality that 

three and a half years he started Underground at present There not content to becohie siiw 
a small business dealing in will be a two-minute gap textiles and electronics ^ expOT***^ 
foreign currency .notes, largely between trains at peak hours, —his Swops Electronics ii-*W¥ 
because, he says, “it needed with up to 3.000 people packed .tub largely by y his thireit 
very little capital." on to each train. . -hot also felt ttte need 

From that grew Forex, whieh Mr. Thompson arrived in Wand fully the 
is to-day, be claims, the only Hon S Kon g t0 take charge of Aysms which coatroll^d^^'l 
Hnng Kang financial institution the mass transit praj'ect at the future. Having acquired l^WS 4 
offering the Tull range of mer- end of 1974 > the time knowledge he then shared iW* ’ 

chant banking services. But Mr. Japanese group, led by waiting his "International Trade V - 
Au has appointed- an expert- Mitsubishi, was' backing out of Practice.’’ which is no# \ 
encetf Dutch banker to oversee its ear ^ ier undertaking to carry sbmdard textbook in a numb** 
a large section of the business, ou .^ t* 10 whole scheme at a fixed 0 f trade training centres. .. V, 
preferring tn retain his mana- price of HKSSbo. He say-s there Now 85 years old neither % 

gership of the Forex gold and are D0 ■ ^ird feelings to-day Ann. nor anyone associated * 
currency dealing room, an occu- about ttie Mitsubishi with- him envisages his retirement Wj'iiJ*, 
. , D patiorr which- he clearly finds draWa ^ : ma - T have delayed the foreseeable future. -Ha -; 

JOfin coyer exhilarating. - thejeheme by a year or so. but travels constantly on behalf -'tf/' 

He works . the “ night shift,” 1875 turned out to be an ex- the Trade .Development Council, ^ 
HONGKONG ooraing into hia office only after tr*™^ food year for letting and in addition to his chairman. -' 

da RiLr lunch just before the European engineering contracts be- ship of Winsor ■ Industrial is a .. • 

markets open, for business and cauSe $ nces were *wn about director of Orient Overtwa : ;-, 

“EVERY NEW Banking Com- staying nnUllate in tile evening. °rS'- • 

missioner who comes here His schedule leaves him little ^^^^5X52 f?!!? ^veiopmeaL . 
wants to set up a Central Bank free time, which disturbs him L*J ■ 
but then decides it's not worth not at aU as his work is his Z tCf I?® 

the expense," says John Boyer, P^y- He views. traditional Hong tite atmosphere hnngs out the the Kbwloon Motor < 

Genera! Mraaje? of Sie King- Kong Chinese practices such « people." He- plans to pany £933): He was 

kong Bank Group, whfch per- playhig mah-jong “I take a posi- ^ Ion S eno «fS t0 timman of ? 

foras most ofthefmjctIon S P 0 f tionTn something every day; one f ^ground Kong Federation of . 

a central bank but claims not why should I gamble in games an j POSSihly Umger. tj* Hong KOPS • 




largest in the colony, even if of a foreigner and regards tbe 
one ignores the' 59 'per cent. "Chinese desire to hear only T0 ,a - 
stake in the Hang Seng hank good news ” as the major reason 


l ESC A If). 

CS. . V; 


J Ms&i 










The financial Times .Monday May 17 .1976 


HONG KONG IX 




sK. Xewbigtnnci 

^j^RDINE 
iTHESON 


"The* trouble with Hutchiscvn, 
as retrospective critics point 
out, was that Sir Douglas 
Cl ague (who was until 
recently ''non-executive chair- 
man ") knew hnw to buy 
companies but did not always 
know hnw to ran them. The 
“ buy anything and everything " 
strategy worked brilliantly 
during and after the 1967 riots, 
when Sir Douglas w.as one of 
the few men prepared to stake 
murh money on the political 

future of Hong Kong. It turned 
nut to be a mistake during the 
1973 Hong Kong stock exchange 
boom when Hutchison acquired 
things ir did not' really need at 
prices 1 which soon’ began to look 
extravagant. Mr. WyUIc says 
the group made a substantial 
loss in 197-1. although its 
accounts ** indicated ** a profit. 
Two unlucky decisions— Tone 
JSaiiiv ARK lii Involving the Indonesian timber 

2fi£^J322S'L.“'Jl indiwtrj^ and lh* other an ill- 
& 


• kll , _ * illftU mr uuiti ail *11- 

J w U L k lh judged Swiss Franc loan — 
^ m "? ha ' r fina,l - v Produced a situation last 
- 3 L d i * 1, . n,sti y °f year in which Sir Douglas and 
mi ! ,ls * sa -’ s ® avit * Hutchison could no longer cope, 
uhaimaan of Jar- The company could have been 
\9lathe5on, the. biggest nf liquidated in 1975. with share- 
Kong " hongs. The holders getting about SI each 
,-^wiht of the remark is not only for their shares, but the effect 
r.tb'w. Jardincs has become on business confidence would 
ijifihly diversified in the p.i*t have been shattering, 
ten years, both geographically Air. U'yiiie says his present 
and by industry, but alsn that job at Hutchison is to “identify 
Jardines itself forms the nucleus what we have and build a head- 
of a related group of companies, quarters learn." When he has 
rather in the way that the major finished this the thinning pro- 
Japanese conglomerates arc oe.ss will no doubt get under 
built around a bank or trading way. The Hutchison group at 
company. The chairman of Jar- present comprises about 360 
rimes is. ex uffici». chairman of companies, in which the degree 
ihe Colony’s biggest property «»f control varies substantially, 
company. Hong Kong Land, and About 120 of these are likely 
nf Hong Kerns' and Kowlmm ,u shed and up to 2.000 
Wharf and (l o down company, employee* may leave the 
as well as about 13 ntlvr Hun" Kriiitp'-* payroll. Mr. Wyllie 
Krms-based enterprises. .iardine< does not admit, however. tbaL 
itself may have only a minority he plans to sack anyone. In 
-harehnlding in many of thp>i' a previnn, reconstruction job 
companies but ihcrr- j.s acknow- involving a company called 
lodged to be a -roup Ch,na Engineers, which eon- 

relationship. Where Jardines hU mam qualification 

claims to differ from some nf fnr his Drcsenl P ost * he reduced 
the Japanese industrial cnnglo- *)£ ^mpany’s la ^ur force by 
merates i* in ii^. m-gronp ’’ esn rt,,t of 8 tntal of * ,;>00 ** ul 
purchasing policies Hon,- Ken" m mosX cases by transferring 
Land buildingi- may ho emiipnerf T""’? ° f subsid,aries 10 
with Mitsubishi lifts, w.-n " I il r STOUp:5 ' 
though .Tardinea reprints the 7, he , reconstituted Hutchison 
Swiss Schindler lift nunpanv' Wl}, loofc less like a rag-bag 
“We only make a p u{R t m' huL rtl . ohance acquisitions and will 
in" -ruin L conc*?nrTaie chiefly on property, 

mh-r TArr^ ^o . '" a “ eu-iueertne and docks, includ- 
Mr \>wbi""in* ‘ Q ! “ a>> container facilities. Ironi- 
a? ••ally the group may have bene 


The textile industry is still the mainstay 
of Hong Kong’s economy, although impor* 
restraints in some countries suggest that 
the Colony may be too dependent 
on revenue from this sector. 


HONG KONG'S coamutmeni to 
textiles and clothing has stood 
it io good stead during the 
past nine months The industry 
began to recover from the pro- 
longed post-oil crisis recession 
faster than most other activity 
in which Hong Kong business- 
men are involved, so much so 
chat, by the turn of last year, 
garment exporters were work- 
ing fiat out to meet orders from 
America and Western Europe. 
For 1975 as a whole Hong 
Kong's garment exports were 
just over $HK10bn. which was 
a 16 *per cent, improvement on 
the 1974 figure and represented 
44 per cent, of total visible 
exports. 

Last year was less good for 
most other sections of the 
textile industry: exports of cot- 
ton fabrics fell slightly, from 
$HK1.3bn. in 1974 to 
^HKl.lTbn.. while non-cotton 
fabrics, a fairly small sector for 
Hong Kong, were down from 
9HK538m. to SHK384m. By 
January, however, eveu the 
cotton fabrics sector was being 
flooded with orders. Cnrtou 
fabric exports in January alone 
were up 86 per cent, nn a year 


earlier, mainly because of the 
denims boom in the C.S.. which 
has been a particularly for- 
tunate windfall for the coarse 
cotton yarn specialists in the 
Hong Kong spinning industry . 

All this has been very good 
news, given that most of Hong 
Kong's other exports continued 
last year to run below their 
1874 levels, and given that the 
total value of exports was down 
by 2 per cent. But the vital 
part played by the textile indus- 
try in helping to get Hoag 
Kong's economy moving again 
adds point to a question which 
has been causing vague uneasi- 
ness for some time: has Hong 
Kong become too dependent on 
Textiles for its own long-term 
welfare? 

"People who think it has 
would point to two basic snags 
about the industry, 'one apply- 
ing to all Asian textile pro- 
ducers and the other to Hong 
Kong in particular. The first 
point is that world trade in tex- 
tiles has become and will no 
doubt continue to become pro- 
gressively more subject to im- 
port restraints by developed 
countries. About 62 per cent, of 


Hong Kongf s textile exports now- 
are under quota, including the 
bulk of shipments to its three 
biggest markets. These are the 
U.S.. which takes 31 per cent 
/>f total textile shipments. West 
'Germany and ‘the U.K. The 
second point is that Hong Kong 
is fighting to keep its place, 
admittedly with remarkable suc- 
cess to date, in an industry in 
which practically every far 
eastern nation is now trying to 
make its way. Hong Kong is a. 
veteran in textiles, compared 
with say Indonesia or Thailand 
nr even with Taiwan and Korea. 
But Hong Kong's wage rates 
are now the highest of ■ any 
major Asian textile producer, 
except Japan which is about 30 
per cent, higher, and in some 
areas this difference is begin- 
ning to tell. 

Hong Kong garment makers 
do not work to their own 
designs. But they can produce 
garments to designs supplied by 
AmericriYi purchasing houses 
and hare them in the shops on 
the U.S. East Coart within 
two months of receiving the 
initial order, which is faster as 
well as cheaper than the 
Chicago clothes manufacturers 


are usually able lo manage To 
deliver at this speed of course 
involves shipping by air. but 
Hong Kong is now into a price 
bracket where- the extra cost of 

air freight • can usually be 
absorbed and this form of 
transport has virtually doubled 
over the past year or two. 

The two other things Hons 
Kong ran do to keep ilseJf in 
the textiles business as long as 
possible are to make maximum 
use of its quotas and to ensure 
that the industry and particu- 
larly the garment makers buy 
their raw materials from the 
cheapest possible sources. Both 
of these sound straightforward 
enough, but in fact both are 
very much tlie oppoMte. No gov- 
ernment has -yet deriseri a satis- 
factory way. of allocating quotas 
among competing textile makers 
ao as to ensure that quotas are 
fully used and that the quotas 
go to the companies that deserve 
them. Hong Kong's scheme may- 
be as good as any but the Gov- 
ernment admits that it is far 
from perfect. 

At present the system gives 
quotas to established manufac- 
turers on a scale linked to past 
performance but penalises ' or 


reward. 1 companies for be- 
low or above average shipping 
performance. New or up-and- 
coming makers who need a 
bigger quota Than the Govern- 
ment is prepared to sive them 
can buy oil the "quota irauxltr 
niarkef from firms which have 
quota allocation to spare. But 
tin* credit for using such “trans- 
ferred'’ quotas sues not to the 
buyers who actually shipped the 
goods but to the company which 
originally had the quota. Thus 
a firm with a declining export 
business can continue receiving 
its old quota allocation year 
after year while making a hand- 
some profit on selling to a com- 
pany which doe-s have the mar- 
kets and the production. . 

The Heine Kong Government 
is racking its brains at the 
moment to find a quota alloca- 
tion system which will continue 
to ensure maximum use but 
also remove the disincentive to 
new companies to move into 
the textile business. The proh- 
lem could turn out to be in- 
soluble. judging by the experi- 
ence of oilier countries which 
have alsn been trying to work 
out the ideal quota allocation 
system But it is not rhe only nr 


even the most uncomfortably 
one that the Colony faces. The 
other dilemma is what to do 
about sections of the textile in- 
dustry - which, despite quality 

improvements. specialisation 
and successful rrading-up. ar» 
beginning to be seriously 
bothered by loss .nf competitive 
strength. 

The weaving industry could 
find itself in this category with- 
in the next five years or so. at 
least according to some of the 
more pessimistic prophets in 
the industry itself. But for the 
present it is .spinning which 
seems to be facing the biggest 
external pressures. 

Hong Kong's spinner* no 
longer supply the entire domes- 
tic demand for yarn. About .'h> 
per cent, of the total is met by 
cheap imports. They are having 
difficulty hanging onto their 
remaining 70 per cent, because 
of price cutting by other Asian 
producers including Pakistan 
Pakistan can deliver standard 
grade cotton yarn in Hone 
Kong at about 20 per cent. le«« 
than the equivalent . domestic 
industry prn-c. 

P.B. 


1 tutctiic Hung None Jar-.lincs ii»ecl considerably from the 
us policy :« j.i expand failure, last year, of Oyama 
ui.nm H"- region— and souk- Shipping, a Japanese company 
buying into which had interests in Hong 
••.a c.impan"-*. often with a Ron;:. Huichtson bought 
■ n r, r h\ pucre-t uhn-h may jiyaniaV Hour Kong container 
/ L,„!r V™? 101,1 3 Inawr, ‘- V inciliHc' ;»i a knock-down price. 

1 ardllWl * 1,1 Mtgar ’tit which could have been one .if 
_ ‘ ' i f p,no j'- ,m,l,4 ‘ r m tin* Nest bargains negotiated by 

: r P w ,0n r , n,i m " :'H- pron.u.. management. 

11 Miicanore ,»««. (mu, j. 1s , j ie ,. r 


ihe!* in South At run. Local 
••ompar.itv are nunnaily run by 

l"cn! e wciil m*. Bn: the .Jar. 
dine * "dynasty" retain.- uli.i. 
ma:e cm mi m Uoiv, Kong, and 
m-*n wh*» to rise (.> the j.ip on 
ihc periphery should r.oi expect 
-i .iG.itn supreme p..wcr m the 
centre The Key.viok family. 
vlcjcr-ndants ot one ,»f ;i,.- iw., 
founders of t!v- cumr-my. lu*. 
a perccnt.'i”* i-ii.iroiiiiiil.ng 

esimi.no.1 to •• ri,. :,vn.-.' 

The family pro. in- v I Hie I ;i-l 
hrditics .-lunviuan. Tlmry Kos 
icV wrv. ret i rod ,,r. 

.'57 alter ii\-- i --.irs i.. 

i’-ad "| Ihe • 1 Mlliinn 

af!i.‘iali 1 In- priv-i'iu cb.i.rm:i,i 

- M-ciui general t/irs Jardmes 
man- 

-•.ird:ie - 'es- rt. live »n H-ur.- 
Vnii-: pubhr hie than mhiii- n. 
ii* compel i tor>: for example, n. 
hairnnn i- imi h nicniiu'r 
legislative nr Ewjlljve 
•"jiiiici Ip. tR lifT-i Hong K*»nc 

.-‘ric rated otilv ] y por i-i.-nt oi 
-tfcup riroii:-. hu* jinx w.-i- partly kitnS n as 
hdati'C -d a sugar li.maijra ni Kw"oi rival 
H:il*hiii}«pins*-c. and Ny la-i year 
theU.m-g K."Vg Toi a u.is had. 
to 6 pfr i.Oiit l in* cr-usn is 
VJ *ri nieeh part the. !.u-al 

landji-sj.-i- li-. . ilfioe 

oi’riijiies the -CD tSnor o Hon^ 

Kang*, newest. ,i:ui sm-s? V.‘ ,,1P 

2nxir:o!i« sky-scraper the 
Lonnuiuh; Gent re 
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HUTCHISON 

INTERNATIONAL 

HriC!lISn.\ Int-rual sen. 1 . :i-. 
:»l the Sh.ij- lug - !utii.;> • nr 
trading uUigimmd.tics n! Hong 


./n/.'ir r.vcmriihjc. 

SWIRE 

GROUP 

Tin: S\t Jixi: •..KuL T ■ mraierly 
£ufiei lield and 
JarcKncs as the 
bigs.eti .md iiio.-t puwvrtul of 
Many Kong- conglomerates. 
i>i! | uiflers ir«i::i Jardmes in 
being coni rolled .mini London. 
Hung Kins a i- m lualiy one of 
i our "Ic-j*-"" lnakiit*: up Ihe 
i Hie other ttiree lieiny 
in. AU'tr.ilia and ihe 
.croup* v. orld-w uie -hipping 
micro.--:* ». ’Ihe Hong Kong leg 
i* the "ikMc.'" aocoruing to 
Jl'Iiu Crcnirui.-e. who is in 
charge, it employs over l.l.ouo 
r-eiiph- m inriu*i rv. shipping. 
ii.Ufcl* m-urance and in 
ihe ’ long Kong-N.i*ed airline 
i.: Pacific :n whnh Swire is 

i j-. oon-.ruUing >mh reholder. 
.1.1:11: Ft ram. mice sav* Swire’s 
.ii , vi-!iu-H.- !:i policy u* diiTrrcnt 
t ruin Jitdiiie'i. The company 
buy* ic*- than ;< loiwroll- 
i;:-.-. .*t;ikc :n any enterprise it 
iiM; 1 - 1 * ml" and claim* to be 
|e*«. profit linen led in it* choice 
o» i ■ iv i->t:u--nt? The aim is to 
develop the main isnes oi gTOttp 
m shipping, trade and 
ir.civpnn rather than to spot 
mieresiiiig novciiio like Jar- 
lime's Stneapure «»ti ’•ervicing 
business goixi advertisement 
l.ir the Swire uinua-jcmenl 
phiKisuphy li Gat ha> Pacific. 
wht.-It ii.nl its hi->l business 
yi-ar ever in I !>7 3 v-. iien some 
uiln’r A-uin airisnes wore in 
-•. r: i *u* Mr.ii'*>. i \iliuy wa? the 
iii*t major \*iaii atritne to re- 
in .c to 10m the Inlenutionai 


. V it- Transport Association 
Mnj. P«|’ :nt‘* ttiuni.-i.fi .hfli- { j a t.\ >— si-nictiiing which has 
i’ttltirs iast year .'niil h.m i.> be rtW hec;*::te .-*. regmn.fi habit, 
■tilled out by the Hohi- K;*:m yj,e Swire group, including 
Bunk group. The man ihut-cu lt! . Hong Kon: leg. i* run by 
:j r.'..irqanisi* :Jm c* ;-inuny. vh (1 ;s known inside the oraan- 
which way pwioutiv M-w^hsns 1Jk!l , (tfn JS Hie House Staff, a 


it a one- mail j-iiow headed by ,. n ,.py t ,f elite niana:grrs. mostly 
-fir Poii^ias Gagne. ;s n ?:»• ft0 j„ fi x br:d^C. who arc picked 
• ear-old Jcrm.-i 1 Aiifir.ilian |,y ( -hairnun o. f the London 
notes* dealer names W ; l : tain eumpany. Jotm Swire. 

Bvil;e. Mr. My*!u: :*• eerfjnilv |[i*u.ci> Staff arc .fil cXpalri- 


'.o-fi.i.' *> a!14 j fiie most -cnior 


Hung Kmj t^ip*a.n*. hut l '»* rniiin 

limit.' Koi:.: Ght:n**>«* 

: Managers 


•v- sum- t-T *uy. 

ISC sty s if n:.iy 

••Hi :iiit tpakv rhr 

iranMlion. 


*k*- a )«'•»: !:* 

p:i» Hi::iT.iM*ii 

•imijiT «>!’ it)i> tatter. 

imwever. 

r 

•vafk •■;) U-f tivi. 

.\ft«*r thn! ir.r 

m;,y in* n.-on* 'lijihly 

paid thsc 


1 :utur»» 'ir* i: 
-r!;' :* J'. C.’.piv . 
4m; i>i i-s *.iki- ,i 

1<!) SCa Jirr tliSP- 

in! v.-ji-; :j;'.* }ua 
i.ts-.iu:**.* ’ 

li-.e expiitriaw* snun.i^ 

:i*in. 
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WIRELESS 

Total Telecontmunicatkm 

. . :n-wOi K-ti‘e-1 -i • cr.vJlHi.fi 


•f 


TheArtof 

Communication 


Hong Kong has been in the communication 
"business for over a hundred vears-The art of - 
precise communication is a Chinese tradition that 
has resulted in over 10,000 Chinese written 
characters. 

Today, the street sign is still a communications 
an. Large metallic fish, over-sized fire-crackers and 
ancient symbols that echo the past harmonise with 
a modem business community that communicates 
with the rest of the world through Cable & 
Wireless. 

Multi-national companies use telephone, 
telegraph, telex, leased circuits and television to 
keep in contact with their international offices. 

The most distant office is now only a 
telephone number away Efficient communications 
• has made Hong Kong one of the world s largest 
business centres and nucleus of the East. 

The Cable & Wireless Group of Companies 
know efficient communication means efficient ‘ 
business, that’s what Cable & Wireless is all about. 


NEW MERCURY HOUSE 22 FENWICK STREET. HONG KONG. • 

TEL 5-2S3111. TELEX: 73240 • 

HEAD OFFICE' MERCURY HOUSE.THSCBALDS ROAD LONDON WCtX 8RX 
TEL: OT-242 4433. TELEX: 23181. 


1886-1976 


i _ 


Our 90 year history 

has given us much 
to be proud of. 


In 1886 \.ve were a small dairy farm on the rocky 
slopes of Hong Kong. T oday we are a group of 
more rhan 70 companies in Hong Kong, South 
Hast Asia and Ausrralasia. 

In Hong Kong we still maintain our original dairy 
farm, with a herd of 600 cows. But we also have 
supermarkets, shopping centres and restaurants. 
We’ve just opened the most modern ice and cold 
storage facility in South East Asia. We are active 
in catering, food importing and wholesaling. We 
supply provisions to over 30 shipping lines in 
Hong Kong’s bustling harbour. 
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Hong Kong is just one of the cities where Dairy 
Farm means aircraft catering. At airports in Horig 
Kong. Australia. Brunei, Guam, Indonesia and 
Thailand, we provide more than 10,000 meals a 
day to passengers on over 15 major airlines and 
frequent charter flights. 

Throughout South East Asia and Australasia, 
Dairy Farm is continuing to expand in shopping 
centres, food trading, dairy products, v .• 
farming, catering and refrigeration. % 

Yes. Dairy Farm has come to 
mean a lot more than just a dairy 
farm . And were proud of it. 


— PE W* 



1 HONG KONG 


For further.information on the Dairy Farm Group, and a copy of our 
Annual Review, write to the Dairy Farm Ice and Cold Storage Co., Ltd., 
Windsor House. 12 Des Voeux Road, Central, Hong Kong. 



m A world wide Organisation 
B for the Installation and Service 

B of Mechanical and Electrical 

f Systems and Equipment 

B We're providing 2,000 T.R. of air conditioning equipment for the Hong 

B Kong Airport extension. 

Gf We've just completed the air conditioning, platform ventilation and I 
m building automation systems for the new Hung Horn Railway Terminus, i 
I We've supplied over 2,000 T.R. of critical air conditioning and I 

I specialised systems for one of the largest communication centres in the I 
[ Far East for Cable and Wireless. J| 

Schools, telephone exchanges, instrumentation for the High Island 0 
Water Supply Scheme and one oF our more challenging multi-service 0 
installations for the new Hong Kong Arts Centre are some of our 0 

increasing range of projects in this area. 0 

These projects are part of our international order book, currently 0 

amounting to some HK dollars 300,000,000. 0 

Experience counts — so why not give us the opportunity of m 
working for you? B 


Drake & Scull Engineering Ltd 

Mechanical S Electrical Engineers 
Hamiyn 1— louse. Highgate Hill.Landon 
TehOI 3T2 0233 Telex: 2S3 2 06 Grams 
and Cables; Accumulator, London N.1S3. 

■TSCh Floor, Comfort Building, 

7*4. — ,, 7'7,Car-i naught Road, C entr al, Hong Kong. 
Tel;5-45Sl61/2/3 Tetex:HX75673 
Cables; Scull Hong Kong 



AFRICA- 
EUROPE- 
FAR EAST 

MIDDLE EAS1 


Hong Kong’s international airport 
at Kai Tak bas recently been extended 
and a new cargo terminal is being opened. The 
airport operates at a profit, as does the 
Colony’s airline, Cathay Pacific. 


The runway: at Kai Tak airport lias now been ex- 
tended to over 1 1 ,000 feet and a new cargo terminal, 
costing £11.7m., was opened last week. More than 
40 carriers use the airport for scheduled or charter 
flights. Moves are now being made to overhaul and 
extend the ■ passenger facilities. 


Air services 


PRIVATE enterprise maintains cargo carriage has jumped from reclaimed from the harbour, 
a dominant role in the develop- 2.5ni. kgs. to 36.5m. kgs. had in fact been completed for 
mem of facilities at Hong annually. Additionally, execu- almost two years, but the run- 
Kong's Kai Tak international tives feel a freight feeder link way’s other end was then closed 
airport, and in -the impressive for the intercontinental airlines to allow the building of a road 
expansion of the Colony’s own has become a necessity. tunnel beneath the strip, pro- 

airline — Cathay Pacific. Both In 1975. provisional figures viding a better link between 

airport and airline regular# give gross passenger revenue up two important Hong Kong indus- 
return healthy profit figures. 25 per cent, and cargo revenue trial areas. 

Government, fur n.» part, up 23 per cent-, with 15 and 28 This month also sees the open- 

causes its Civil Aviation and per cent, advances respectively ing of a £11.7m. air cargo 
Public Works Departments to forecast for 1976. From January terminal, the brainchild of the 
initiate major redevelopment l to April 26. the net passenger Swire Group and Jardine 
projects in tandem with a wide load factor stood at 66J24 per Matheson. with wharf company 
range of service support works cent., compared with 58 per and government participation 
at the airport. It also takes cent, for the same period in as: well. Using both automatic 
minority equity positions in 1975 before introduction of the and back-up mechanical 
related private sector two wi de-body TriStars. systems, the germinal is capable 

endeavours, and represents r,, , of accommodating numerous 

Hong Kong interests in tough otrOHSCSt wide-body aircraft simul- 

t raffle rights negotiations— Th . imDorl£mt taneously, apart from standard 

although overall responsibility C0ntri h urin o a f r » ine revenue 3 et s an d Piston^ngined planes, 
in this area is held firmly by *? **7 7?“? The 31 scheduled carriers and 

Britain, with the Hong Kong “ t3 * , .J 14 charter airlines operating 

lobby appearing more in. an b L Bo , n B fin per through Hong Kong are cui^ 

advisory capacity. . cenLj and Australia 1 10 per rent i y m0 ving in, ahead of the 

Cathav Pacific is Asia's Cent *- ’ W I? ^ atte f dem ? n ' official opening by the Colonial 

Latnaj mim is Asias stratm g t he strongest markel Secretarv Sir Denvs Roberts 

largest regional airline improvement. -Britain and on May {2 However disputes 
1 excluding Japan Air Lines. F ri xnrth Amprii-a T~ ovv f l ver * “*®P ules 

w-hich would oronerlv be classi- 1Lur . 0 -P e ' an ° j 0 . Amer,a over mooted handling charges, 

Red as an ^tcrcontinS each ac ? 0UDf for 4 pe F cent - inevitably higher' than rates 

carrier FI A In JJews entirely * ith a sUght strengthening pre- applied previously, continue. 
e^t™riSi/SS ln both areaS dunQg f Ate H freight. Jneidentally, 

or Australian Ai the end- of 19 ‘ 6, - totalled well over 100.000 tonnes 

\oril Cathav had a fleet of 1” A rumour lhal Pacific last year, while mail accounted 

Bo eLng 707 -3*2 Os and two b?and“- 10 London, for almost 5.000 tonnes. The 

new Lut-kheed 1 1011-100 tak ! n S advantage of the charter operators, riding the 
TriStars servin’* 1 5 cities cabotage rates pertaining crest of a five-year air freight 


cabotage 


The controlling interest t5*»J between the two British terri- bonanza, continued to attract a 
per cent ) in Cathav Pacific”is lories, appears for the moment growing percentage of the busi- 
vestPd in publiclv (iiioted Swirp 10 have little substance. In ness, particularly ft Europe, but 
Pacific, an assoviatp of John ^ pipeline, though, are new often demand exceeded air- 
Swire and Sun? .1/ London services to Penang as soon as craft supply and the scheduled 
through John Swire and Sons the Malaysian island’s airstrip carriers did quite nicely too. 
(H.K.i. Other shareholders are suitably lengthened this year. , - 

the Hongkona and Shanghai Talks are also in progress for 1 CnHinfil 
Bank 1 25 per cent.). British a Guam service.' and for ... 

Airways Associated Companies increased frequencies to The new terminal is designed 
U5 per cent.), and P. & O. eastern Australia, while the initially ft handle 250.000 
f7.5 percent.). proposed addition of Port tonnes of cargo annually, with 

Until a rwent xhirp rpenn- Moresby in New Guinea to the the capacity to increase this out- 
Struction within the Swire network " ^ bein S not so actively put 10 4a0.000 tonnes, so Hong 

,-e. . Kxwsa m 

s-’f 

could only -erurinis.> Cathav's are this month installing a Canalkeepstheastronomucaldir 
comribution to British Airwa vs ^Lom. TriStar simulator for freight growth of recent years a 
and P. & 0.. and zuess at the Cathay at Kai Tak airport, httle more m check, 
dividend cover. " ready for Board of Trade Meanwhile, Kai Tak 5 passen- 


dividend cover. ** " ready for Board of Trade Meanwhile, Kai Tak's passe n- 

certification scheduled in June, gcr terminal is being completely' 
r\:ff: rtll U Overall, Cathay's 175 overhauled and extended. New 

UllTlClUl arrivals and departures a week check-in islands, baggage sys- 

Now however the financial « Tak acco “ nt for 23 P er dis P l ^. boa L ds ' ^rniture, 

■ " ,j we\er. ine financial Hone Kona's total shops- airaide restaurants, air- 

poaiuon ha* to be more speci- cenL ’ 01 , n ® hridees car oarks and a multi 

ficaliy spelt out. In 1974-75 the Passenger traffic with the are mkind 

airline cleared nearly £6m., and remainder shared among 30 D “a C ° JSou^ ^ aJl vdlJ hP 

shnniri ncrfr.rm rhic other scheduled airlines. P l3e ?' alLDougfi not all yrtU be 


should perform .nmiarly this otter scheduled airlines. ^ 

vear Further cnmoacisnn is a Altogether 6< cities are served niusnM mis year. mu. now- 
rrifle difficult bSe Cathav from Hong Kong. 36 of them ever - ^ Tak is scheduled to 
Pacific has changed its year-end b >' non-stop flights. Figures Pro^s n.000. passengers an 

leased in .January by the 5»S™SSl 

the majority shareholder Swire Crnl Aviation Department Ju5°aT SSoS 

Pacific. showed l.i9m. incoming and as we “- me ^rpori 

Options rnrtwi. more TriStars 1.87m. departing passengers jH d 3 h ”“ .J* 

from Lockheed have been during the financial year 1974- “« 50 ^ 

dropped cGaihav.s Director of 75. up a marginal 0.01 per Jedr ’ In the process of the eon- 
Flight Operations. Captain cent, but still creditable for a 

E. B. Smith, resigned and left tuurut-sfimp period. ? ™ s be,ng by 

Hong Rung after being named Kai Tak airport itself 1 J? 

as recipient of a Lockheed com- reported an operating profit of fh e AJftF '^? a 1 to l 
mission following the U.S. almost £5m. last year, a SSL £ J2R?* of 


70 per cent. 

The improvements taken to- 
gether will cost in the region of 


the Hongkong Hilton \ 
you may not be in | 

Hong Kong. f 

s ■ 

The Hongkong HUton is really in the heart of % 
Horig Kong, on Hong Kong Island itself, near the ^ 
leading business, entertainment and social >r I 

activities of this British Crown Colony; All 753 - 
air-conditioned rooms offer a. view of Victoria Peak-; f -| 
or the bustling harbour. East meets West in its £ 4 
fabulous restaurants, and there's a fourth-floor j f 
resort terrace with 80ft. heated pool, Finnish sauna -i - j 
and oriental gardens. The Hongkong Hilton's own 
brigantine takes harbour' cruises. For reservations r _; 
contact your travel agent, any Hj (ton hotel or . / ^ 
Hifton Reservation .service office. In London f 

telephone 493 8888. .* 

HONGKONG HILTON i 
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IWIIMWIIIJ, INC L.J. tfiu iwai Will. UI9L .V cai , a pcn_, 

inquiry ), but Cathay has leased marginal decline nn the . “ . . ft a 

a third TriStar from America'^ previous year's result for | 7 -5? rt . . n-4_| ^ 1110 i° 

Eastern lu augment u.> lucrative which rising costs and 

Hong Kong- Japan mute from restricted growth of air traffic gll* Lnto" “ 

September. Tln> aircraft will are blamed (actual aircraft JSS 

be replaced hs months later by movements, reflecting the era ^ pe ^ led t0 * e ,a,d 

another TriStar purchased out- of the wide-body jet. were down The Question of building a 

right from Eastern and bema 2 1 per cent ) 1 ne question of buiidug a 

modified to suh Camay des.gn 'Development expenditure seto “ d ^ ir P0« to meet futo-e' 
requirements u. j v” 1 .\pcnamire nee cj s h as been raised pen odk-. - 

• . u__ , r . . accounted fnr another sub- aIly accompanied by diverse 

Another inicn-Nimy d«-volop- stantial outlay, .sinco it is eD n SU i. aa ,- s reo'orts but s« fnr 

ssrr 

s:: °” r ^ nMrt 

36- tonne capacity v. ill i>p roughly In January. Ihu runway was ^ . a L thoueil J* 

four limes that nf a TriStar npened tn its lull 3,392-metre 

passenger-cargo mixed load, in Ml. 130 feet) length. The exten- ^ ■ 

the 10 years 1965-75. UaLhay's smn work, on further land BmCC Maxwell 



FINANCE [RKjtm 

: International Currency 

and 

Foreign Exchange 
Dealings 

Investment Management 

Corporate Finance 


* AUTHORIZED CAPITAL: HKfil 0,000, (XXXOO 
PAID-IN OKPITAIj HKS 5.000,00a00 
.Incorporated io' Hong Kong-On 16tb August 1974 
A joint venture between China Underwriter!' Life 
S General Insurance Co.. Ltd. and 
Ayala investment'll Development Corporation 
. - .'(Philippines). 

' ~ . - BfF.-. Cfi'fna Underwriters Life Bldg!, 

. 51’Dss Votei* 'Road.: Central, Hong Kong. 
CMtUU-AYALAFlN Telex: 83181 AP.HK HX 
T«l: H : Z5iB 185-8 
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The harbour: terminals are competing vigorously for uncommitted liner services . 


T hanks fo its relationship with Japan, 
the shipping industry survived last year relatively unscathed. 
Although there is concern about the Colony’s freight handling capacity, 
the outiook is optimistic and business is recovering. 


FOR SHIPOWNERS, for freight 
services to and from Hong Kong 
and for dock and associated ser- 
vices, 1976 shows signs of being 
greatly better than 1975, a year 
of predominant recession. 
Freight figures show that a re- 
covery has already begun. Hong 
Kong's shipowners weathered 
1975 better than most in the 
world and view the near future 
with optimism. Even the small 
shipbuilding industry is in good 
shape. 

In brieF. last year was a bad 
one for Hong Kong but only in 
ihe relative sense that there was 
lack of growth. The fears of 
some executives that the indus- 
try would actually decline 
proved unfounded. In point of 
I act. if one measured mid-1974 
through the same point last 
year, business looked very bad 
indeed. What occurred was a 
very rapid recovery in the final 
quarter. So rapid -was the surge- 
that the month of December 
changed a 4 per cent, drop m 
annual world trade tin value 
terms) to a mere 1 per cent 
drop. 

In terms of actual freight car- 
ried, the decline for the year 
amounted to less than 0.2 per 
cent, in Quantity terms. In the 
final quarter the shipping indus- 
try - boomed. As one executive 
put it: "There have never been 
volumes like that before." Im- 
ports by water were up 11.6 per 
cent, over the same 1974 period, 
while exports were up 17.5 per 
cent. In the first two months of 
1970, export and import cargo 
together amounted to 3m. tons, 
14 per cent, up on the corres- 
ponding 1975' figure. 


A year ago the freight situa- 
tion looked far bleaker. In April 
1975 shipping lines operating to 
North America were reporting 
cargoes of 40 per cent below the 
volumes carried a year before. 
In July of that year, there was 
apprehension over* the possible 
closure of one of the three con- 
tainer terminals of Hong Kong 
following the failure of the 
Oyama Shipping: Company of 
Japaxf, the majority owner. 


handlers. Hong Ron? and 
Whampoa Dock and Kowloon 
Wharf and Codown, showed in- 
creases in profits of four per 
cent and 16.5 per cent res- 
pectively. It was Hong Kong 
Dock which purchased the 
former Oyama container ter- 
minal. Back in January, 1975, 
Kowloon Wharf had dismissed 
nearly 18 per cent of its work- 
force, citing the trend to con- 
tainer use as a reason. 


But in. January, in a step A still unmeasured -factor in 
showing a -large measure of con- Hong Kong’s shipping .is the 
fidence in Hong Kong's future, raising of freight rates by the 
the container terminal was pur- Far East Freight Conference by 
chased for a reported HK$175ui. an average of 13.5 per cent 
($35.6m.) by a subsidiary of which came into effect in March, 
troubled Hutchison Inter- The rate rise was bitterly 
national. This was the compauy opposed by the Hong Kong Ship- 
which only the previous year per’s Council. A similar rate 
had had to he bailed nut of a increase of perhaps 10 lo 20 per 
situation approaching bank- ieni. expected on the trans- 
niplcy by Hong Kong’s large -t pacific run in September, 
company, the Hongkong ami . kl . , 

Shanghai Bank. Obripusly ihe The increases are thougnt to 
bank felt there was a long-term ,nt T e a>e ilie e o iupeinive jnrac- 
.|.’*d Jor. -cargo-handbag Tacili- * the FESCOslup- 

ties m the colony. P>"S Lnc and the trans-Siberian 

‘ . rail link. Hong Kong is of two 

PanoAihr k minds about this attractive ser- 

^apdLlty vice. It is eager to do anything 

- The bank's confidence In thij» ' E**™ 
industry had to be over the long Snf 

term. Despite the recovery. **£*<*£ 

there are few shipping ” ' 19 

executives who do not believe G ®'?rnment of Hong Koi *=> 
Horn? Kong has a considerable [ eakses there are political proh- 
over capacity of freight - lems \ n aUowmga Sonet pres- 
handlins facilities. The fifth ,0 " roM ■ interest of 
container terminal «.f Hong the Moscow Norodny Bank in 
Kong came into service in April (Purchasing a container terminal 
at a cost of HK$360m. It is also QUHfltJy wilted— more than prob- 
a subsidiary of Hutchison. ®^ er ffriain pressures had 

been brought to bear. 

There is now stiff competition . 

between the terminal.-- for all Hong Kong itself has only one 
uncommitted liner services, important locally-owned ship- 
Nevertheless. Hong Kong’s two ping line serving the colony, the 
largest convent tonal freight Orient Overseas Container Line 


(OOCLi of shipping magnat* 
C. Y. Tung. The lice's 197. 
profit rocketed by 150 per cent 
to HK$133m. However, the pro 
fit was mainly due to the sale o 
a ship. Operating profits o 
HK$54.6m. were virtually tilt 
same as 1974’s. 

But OOCL is looking with op 
tlmism on the year ahead mot. 
vated mainly fay a recovery ii 
consumer spending in the U.S 
market. Container lines, tin 
company’s director pointed ou. 
in the annual report, carrj 
mainly consumer goods. 

Surprisingly. Hong Kong’s 
fame as a shipowning power has 
little to do with its own trade. 
The colony is n«t a flag nf con- 
venience. .though shipowners 
would like it to have its own 
"registry” under the British flag 
—and to accept somewhat lower 
standards and pay lower 
salaries to crew member?. 
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Dealing with Hong Kong is not an easy task 
— uniess'you have the right connections. 
Firstly, you need to work closely with an 
experienced Chinese bank wfio haw a ’ 
thca-ough understanding of the local- 
husmeas efitoate which is predominantly 
Chinese* Secondly, you require the advice 
and financial services of a sophisticated 
^international banking network. 

The Dao Heng Bank with branches 
throughout the Colony.and in London, have 
served the heeds of businessmen in Hong 
Kong fordver half a century. Today, as 
mvniliers ol the’Grindlays Bank Group. Dao 
Heng is playing an increasingly important 
,ro!e in the business activities in major rides 
. "T - across the world.: 

a If Vou.lia.ve in requirement for financial 
information, services or advice, consult the 
v ■*-. , . ^experts — and establish the right 
4 • 4 : i . ' ’ 'connections. 


cm Bank 

7-19 Bonham Strand East, 
■ . • • Hong Kong. 

Telephone: 5-447141 (lp lines} 
jraphic: Dao Heng Hong Kong 
: HX7S345; HX73S10: HX74716 

London Branch: 
’4-5 Gerrord Street. 
London W!V 7LP. 
Telephone: 03-7349658 
iphic: Dao Heng London 

. Te!ox:S4l2 
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Nevertheless Hone Kong 
owners operate an estimated 
25m. to 30m. tons, mainly under 
Liberian flags, as one of the 
largest ‘‘fleets” of any com- 
munity in the world. Shipowner 
Y. K Pao, whose World-Wide 
Shipping Group owns 132 
vessels with 2S more on order, 
is generally considered the 
largest shipowner in the world 
(though his companies have 
very large participation by the 
Hongkong and Shanghai Bank). 

In a time nf crisis for most 
shipowners in the world, Hong 
Kong has come through 
remarkably well. All of the 
public shipping companies 
showed an increasb in profits in 
1975. Wah Hwang, for example, 
had an increase of -50 per cent 
in profits to HKSTlm. and piaus 
to buy seven new vessels at a 
cost of HK$270m. Grand Marine 
showed a profit rise of 46 per 
cent, to HKS41.8m. and plans to 
buy four new dry cargo vessels 
from Japanese and British yards. 
OOCL has contracted with a 
French builder for two new 
container vessels. The Hong 
Kong and Shanghai Bank 
"benefited from a substantial in- 
crease in dividends on its shares 
in the private company World- 
Wide Shipping Group." the 
bank's annual report said. 

With most of the worlds 
shipowners suffering from vast 
over-capacity, and with more 
than 45m. tons of world ship- 
ping laid up. how has Hon 
Kong been able to do so well? 
The answer is an unusual ship* 
purchasing-chartering agree- 
ment which Hong Kong has 
been co-operating in with Japan 
for about 20 years. Tfcb. 
the ‘'sbifrttmisc-n ” chartering 
arrangement, is generally a 
more conservative procedure 
than of many European owners. 
Under the charter, a Hong Kong 
ship can be guaranteed a profit 
before it is even built. 

It works this way. Japan :s 
the world's largest trading 
nation and also the world's 
largest shipbuilding Macon 
Because of the vast amount of 
trade d.r/.e. Japan's freight 
lines constantly need vessel? 
which they tumid like in pur- 
chase from Japanese jarus. Pv: 
this would cause a deficit m 
Japan's balance of trade. So the 
lines may order a vessel buiit 
to their own design, help a Hong 
Kong owner with the financing, 
and charter the vessel for a long 
term— eight years is thought to 
be about average. 

About half of Hong Kona's 
shipping tonnage is nnw under 
these charters and much nf the 
remainder— the vessels ef Mr. 
Pao especially— are under long- 
term chaners to oil companies. 
So despite the slump in ship- 
ping. most of Hoe? King's 
Ships will be employed for tl*c 
next few years. By fr.zi time, 
most of the snip owners of Hang 
King believe, there vill be a 
world shipping recovery. 


OCL is the international San 



Paul Strauss 


In the vernacular of international distribution, OCL says it alL 

Because OCL is the total through transport container service 
between the UK and the major markets of the Far East, South East Asia 
and Australia. 

International trade demands the best OCL provides it 
UK Marketing Headquarters 

Overseas Containers Limited, Beagle House, Braham Street London El 8EP. 

Agents inHong Kong Swire Shipping (Agencies) LimitetLTel: H246I9L Telex: 75206. 



The Container war few international trade 


Lloyds Bank Group 



Lloyds Bank International, the international bank 
in the Lloyds Bank Group, is established in Hong Kong 
through its Representative Office and LBI Finance 
(Hong Kong) Limited, which form an important part of 
LBI’s presence in the Pacific Basin, at 2506 Connaught 
Centre, Hong Kong. Telephone: 5-245131. 

LBI Finance (Hong Kong) Limited has access to the 
full range of specialised banking services provided by 
Lloyds Bank International on a worldwide basis. These' 
services include short and medium term lending in all major 
currencies incIuding Hong Kong dollars; euro-currency 
deposits and loans; foreign exchange; the arranging of 
corporate purchases and mergers, and finance for major 
capital proj ects; investment, trust and international money 
management. 

For information on doing business in Hong Kong, 
please contact LBI Finance (Hong Kong) Limited or our 
Far East and Australasia Division in London. 


LLOYDS BANK 
INTERNATIONAL 

40/66 Queen Victoria St. London EC4P’4EL Tofe 01-248 9522 
A member of the Lloyds Sank Group 

Fellow subsidiaries of the Lloyds Bank Group: 

Lloyds Bank California, The National Bank ofNew Zealand. 


LBLthe Bank of London & South America and their subsidiaries have offices zn: Argentina. Australia, Bahamas, 
Belgium, Brazil. Canada, Cayman Islands, Colombia. Costa Rica, Ecuador, Egypt El Salvador, France, 
Federal Rer * ” ~ — - — •- - ” * - - 
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the Tsz Wan Own housing estate. 


Slums and severe overcrowding are • 
a long-standing blemish on the face of the 
Colony. Now, in a fresh drive against squalor, an ambitious 
Government programme aims at bousing or 
rehousing 1.5m. of the population* 


Hong Kong, ves, but Australia, 
■Indonesia, Malaysia, Thailand, 
the Philippines and Singapore ■ 
too. 

Land, of course, butalso 
homes, offices, hotels, 
restaurants and food. 

And Hongkong Land 
management. 

Modern buildings, with 
complex environmental control 


systems, sophisticated fire ■ 
control and security systems, 
and banks of fast moving lifts, 
need professional staff tn run 
them. 

Ours are lendea by profes- 
sionals, engineers and other 
specialists trained to keep 
building systems running 
smoothly. In many cases 
Hongkong Land buildings are 


monitored by automatic 
controls, which help us to 
detect and correct system 
malfunctions before they have 
a chance to inconvenience 
tenants. 

We know that our tenants' 
business etliciencv may 
depend on how well we run 
our buildings. So we run 
them very well, something you 


should know when choosing 
office space. 


.The 

Hongkong Land 
Company Ltd 

Gloucester 

Building. 

Hong Kong 



Our main office is jusl dowai the street 
from these buildings. 



la each coun t ry where we operate, we regard 
the local office as important as the headoffice " 
hack in Holland. 

All our xi y banking offices and affiliates 
an 38 countries arc staffed by carefully selected ’ 
qualified banking experts. 

They know the people, the language, 
the market and they are backed by a*t borough 
international organisation, which means they 
can draw on attain office help whenever necessary 
for your specific banking needs. 

- You see, wherever you are, we want you to get 
main office treatment. That's how ABN works* 


Xonddtt ^ k jLonoon ■» 

Chief Offia "West End Office* 

6r,Tbreadnceoie Street*' ^ Holland Building ' 
jECsP aHH, PXLBax 503 320, Pall Mall. SWJY 5HA 
Telephone (ctx) 6384373 Telephone (01) 839 2331 

JSmJoaa 1 Hot^sooe 

454/456, Nathan 3toad, \ Holland House 

Yamnatt .- J g, Ice House Street 

P.O. Bos K3215 v : 3P.O. Box 61 

Telephone 3-841x81 tTelephosw 5-036001 


Xondon 


- -y 


AigemeneBanlc. 
Nederland 

Vipelsfraat 52, The Stefierfandv; 







HOUSING IS probably Hong squatters. But Ira. or so are' of which remains at the plan- 
Kong's biggest human and housed in substandard accom- ning stage. The first involves 
social problem and therefore modation which was. erected, conversion of the old sub-stand- 
tb'e one the Government has from the mid -5 Os onwards when ard blocks to the same 35-square 
been trying hardest to solve. It the housing problem was first Feet standard as the new 
will not* be solved in any mean- recognised as serious. The old estates. Tbe second is the 
ingful sense for at least another resettlement blocks provide 24 ‘.cheme to build Government 
seven or eight years, but it square feet, of space per person housing for sale. This is aimed 
could he claimed that a t»sk ( iir other words six feet by four, at people in a slightly higher 
which has defeated successive or twelve by two) and have only income group than the tenants 
colonial administrations since, communal washing and cooking 0 f rented Government housing, 
the mid-1950s is now in the pro- facilities. Lighting tends to fie some of whom may be actually 
cess of having its back broken, minimal, and almost nothing, living •* in existing Govem- 
The aim! which dates roughly except in recently improved me nt flats which could be 
from tbe arrival of the present estates, is available in the way vacated for poorer tenants. The 
Governor, is to house or re- of recreation, shopping er scheme will be financed out of 
house about 1.5m. people, leisure facilities- . _ 'a revolving fund to be created 
roughly a third of the total The new standards to which outside the main budget The 
Hong Kong population,' in the Government is building are private sector will be asked to 
minimum decent conditions by 35 square feet per person in put together a mortgage “pack- 
1985 and to do so on financial self-contained flats which- in- age"' on somewhat more favour- 
terms. wbich will not be- an elude : washing and toilet able terms than the normal, 

undue burden on tbe colony's facilities, plus a wide range 

economy. of facilities including restau- jDnnfc 

There are three ingredients rants. supermarkets, play- iyvuw 
in the programme. The first is grounds and primary schools. Apart from finding the money 
an allocation of ■ over 10 per Tbe backbone - of the pro- an'd designing the estates, the 
cent of the budget to the hous- grammes consists of a series of key to .the success of the hoiis-' 
ing programme for the next six huge -estates, most of them ing programme is probably the 
to seven -years, and probably housing some 45,000 to 50,000 Housing Authority’s rents 
longer. The second is the people and usually representing policy. ' The rents of the 
mobilisation' of private finance a fairly self-contained com- original low standard Govern- 
to help what the Government -munity (except that the Gov- ment resettlement blocks were 
is doing, by for example what erament has followed a policy RvpH on the basis of economic 
sounds like an imaginative of locating secondary schools returns which are . now wildly 
scheme for building Govern- outside estates so as to induce 0U { 0 f date. Rents on new 
ment housing for sale under pri- some overlap and social contact estates are designed to cover 
vate mortgages. The third is the between young people from running costs and eventually 
transfer from an old rent sub- different areas). recover capital costs and are 

sidy system to a new system of The estates may be imper- thus very much higher. A ten- 

economic rents which means sonal in tBe eyes of horizontal- person -flat in a new model 
that Government housing is go- living westerners. But they are estate lets at about $HK340 per. 
ing to cost the people who live clean, humming with life and month compared with the 
in it a lot more than in the activity and as far as* the out- SHKIS rent on one of the old 
past. It is a big programme sider can see an outstanding four-person resettlement block 
with a total cost of more than success in planning or admin- flats. 

$HK6bn. over a ten-year period, istrative terms. The gap is big enough to 

and it has taken some knocks Apart from the big estates constitute a considerable prob- 
during the recession. But it there are two other . pro- lem for the public relations 
seems to be gaining the support grammes, one of which Is section in the Housing 
both of the people lT1 tRe already underway and a second Authority which has to try to 
Government and business- com- 
munity who have to make the ' 
money available and, no less 
important, the people who have 
to pay the rents and live in the 
accommodation that, is being 
provided. 


sec that Hong Hangs hundreds 
of thousands of Government' 
housed families are happy with 
Their lot. But it is necessary 
to put the rents in the context 
of other costs and prices. 
Tenants are not placed in a . 
situation where more than 25 * 
per cent, of a family’s income . 
goes, on rent and they can. if . 
they like, stay at the $HK1S 
*a month rent level. Housing . 
estate managers claim that 
more families in ’ the old re- 
settlement blocks have cars or 
motor-cycles these days, which 
seems to suggest that people 
have some choice in how they 
spend their money. 

When the housing programme 
ends in the early BOs about 60 
per cent of the entire popula- 
tion of Hong Kong will have 
become Government tenants, 
with the remainder either in 
the costly private sector or con- 
tinuing" the 'squatters' life ia-*«, 
tbe-New Territories This will 
make the Hong Kong Housing . 
Authority by far the biggest 
landlord in the world and 1 . 
probably one of the biggest and 
most valuable ^repositories of 
expertise on how to house 
huge numbers of- peopl’d 1 . in .... 
decent conditions where den- . 
sity is high (in parts 

of Kowloon it is claimed to be • ‘ J 
the highest in the' world). _ If . . 
the ** high rise ” society is scone- 
thiiu? to which human .beings ' 
basically cannot adapt then/..; ’• 
Hong Kong by the mid^SOs will . 
be one of the most umriable . 
communities in the world. But : 
the indications seem to be -that r‘ •• 
the Hong Kong version is gains . 
to work — if only because it- so 
much better than any of th e 
available alternatives. , 

;■ cs. 
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Squatters 


in 


Tbe background to the hous- 
problem is one of grossly 
substandard living conditions 
and overcrowding jhi what may 
be the biggest scale in any 
major city in the world. Hong 
Kong has had a continuing, 
floating squatter population of 
about 350,000 (some estimates 
put it higher) in the urban 
areas of the colony alone since 
refugees started flooding in from 
China in the mid-1950s. There . 
are also squatters in the New 
Territories but they are gene- 
rally considered, to be living 
more tolerable lives. Squatters 
in urban areas may live in 
wooden shanties on steep hfil r 
sides where they are liable to 
be swept to their deaths in 
typhoons or on the roofs of 
factory or tenement blocks in 
the built-up areas. In either 
case they may lack electricity 
and running water, or have 
access only to illegally tapped 
supplies which can be dangerous. 

The 1.9m. people who live in 
existing Government housing or 
resettlement blocks are, of 
course, better off than tha 


Squatters in Kowloon. 
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The construction industry is booming, 
with constant demand for houses and offices* while the new 
underground railway will stretch civil engineering resources. 
Paradoxically, there are vacant houses and offices. 


■’ J*GCAOW®fG a yew of relative 
’• T.mlBi the construction industry 
' . * Bong Kong has returned to 
■V|fc' oonnalboon activity — boom 
b«b settsos of the word, la 
: v.bo other major city of the 
^.iwortd (according to a Hong 
- >j56ng University study) is there 
"aptfwbere near as much noise. 
' Smat tb« racfeet of the traffic 
ir Hotted out hr the shovelling, 

- pound i ng and drilling of the 
iww fi iro cfcwn industry. 

ft is *n industry which has 
dhnys been given somewhat 
■ t rowe d treatment. Until a 
'. Jew years ago it was quite legal 
in Hong Kong to undertake pile- 
driving operations in the most 
populated neighbourhoods until 
11 every night of the week, re- 
sttHung again at 6 a.m. 

To the dismay of area resi- 
dents and the tourist industry, 
teat situation will occur again 
—and worsen to a 24-hour din 
—as extensive operations begin 
on the planned underground 
railway. Yet for Hong Kong 
there seems to be no alternative. 
The underground must be com- 
pleted on time. This holds, too, 
for the general priorities of con- 
struction over peace and quiet 
— the city must build more 
workspace or It wifi die. 

Populated 

Much the same applies to 
domestic living space in what 
is commonly considered the 
most densely populated city in 
the world. There are. by the 
latest figures, only 677,917 liv- 
ing quarters, public and private, 
in this colony of 4.3m. This 
amounts to a boot 5.9 persons to 
a fiat, because about 300.000 
people are living as squatters. 

Obviously there is a constant 
demand for new housing, the 
basic work nf the construction 
industry, and the industry in 
Hong Kong responds to demand 
welL whenever there is an 

- encouraging business dimate. 
In 1973, for example, the 


number of dwellings grew by 
40,000. a 6.S per cent, increase. 
But in 1974, the growth was 
only 21,500 units, or about 3.3 
per 1 cent According to a 
Government estimate, housing 
construction is again beginning 
to rise after two years of slump. 
The forecast of the Bating :-nd 
Valuation Department is that 
bousing completions in 1*177 
should be almost at the 1373 
level. 

Only about a third of build- 
ings completed in Hong Kon? 
are for residential purposes. Of 
the 19.500 square feet of buiM- 
ing space approved . for con- 
struction in 1975.; 6,000 square 
feet were residential, 5.000 
commercial and 6,100 square 
feet industrial. Last year 367 
building were completed at 
a total cost of $HK1.3bn. 
($US266m.l. More than 60 per 
cent, of this work cost 
or more. 

Paradoxical is the word for 
Hong Kong's housing siLuaticn. 
A local newspaper discovered 
last year that a man had set up 
house in a sewer, beneath a 
manhole cover, in the centre of 
a busy .avenue. On the other 
hand, there were about S.500 
flats vacant. For housing 
developers this was encourag- 
ing. since it was a drop of about 
25 per cent from 1974. Des- 
pite an increased demand f< r 
office accommodation, the 
number of vacant offices 
actually rose by. 150 per cent. 

Developers- are highly opti- 
mistic at the moment despite a 
drop in the average selling price 
for domestic flats and shops 
during 1975. Hongkong Land, 
the Colony’s biggest landlord, 
announced a record profit of 
$HK173m. for the year, 4 per 
cent up on 1974. The company is 
rushing completion of the 34- 
storey Alexandra House in the 
main commercial district, a 
structure which has been rebuilt 
three times in 25 years. A 
smaller company. Sun Hung Kai 


Properties has 30 sites under 
construction. 

The biggest developer in 
Hong Kong is of course the 
Government, which plans to 
build 5.000 homes for sale each 
year until the mid-1990s. 
Similarly, the quasi-govemmen- 
tal body established to run the 
underground railway has 
announced plans to construct a 
"satellite town” with housing, 
offices, theatres, for 5.000 resi- 
dents. on fop of Its rail yards 
in the Kowloon City district of 
Hong Kong. 

Underground 

Then there is the underground 
railway itself, officially to be 
called the “Metro'’ for short. 
Construction of the 9.62 mile 
system will generate $HK2.9bn. 
for local civil engineering 
groups over the next five years. 
In total, there will be 35 major 
contracts to be signed, 25 civil 
and ten electrical, and the final 
signing should be completed by 
June. 

It was only a little more than 
a year ago. in January, 1975, 
that Hong Kong's first attempt 
at constructing the system fell 
through because of the failure 
of a Japanese consortium to 
guarantee completion within 
the specified $HK5bn. cost The 
underground is now expected to 
cost around $HK5.8bn. though 
it will be shorter and less 
efficient than the version 
originally called for. 

In theory, the section of the 
underground now under con- 
struction is only a portion of a 
four-section line which would 
eventually run 33 miles, branch- 
ing off into each of the more 
populated areas of the colony. 
But there is .little heart for ex- 
panding the project in the 
higher levels of government It 
has always been difficult for 
Hong Kong’s leaders to grasp 
an issue and the underground 
is no exception. The present 
work would perhaps have cost 


20 per cent, less, if it had been 
begun three years earlier. 

To the construction industry, 
the underground will come as a 
delightful boon. The President 
of the Building Contractors 
Association has said that normal 
building contracts come to 
$HK4bn. a year and he estimates 
an additional SHKlbn. for the 
Mass Transit System. 

In October about 10.000 con- 
struction workers were our of 
work or under-employed. It is 
doubtful that there are any un- 
employed now. In fact, the 
General Manager of Hongkong 
Land estimated that construc- 
tion costs would rise by 60 per 
cent in the next three years. 
He also calculated a 15 per cent, 
annual rise in construct-ion wor- 
kers* wages. The chairman of 
Hong Kong’s largest contracting 
company, Paul Y Tso of Paul Y 
Limited, agreed to some extent. 
There will be a “shortage of 
labour but not a severe one,” be 
said. 

Indeed, some contractors are 
urging government monitoring 
of the industry because of the 
sharp increase in demand. In 
late March there were fears 
that shortages of cement could 
cripple many construction pro- 
jects. The cause for the con- 
cern vras sharply increased de- 
mand. Chinese Enterprises, 
Which 'acts as agent for cement 
from Chin*, had sold 110,000 
tons of cement in February, up 
20 per cent from the previous, 
month. 

In sum. the situation looks 
rosy for Hong Kong's construc- 
tion industry. In February last 
Paul Y announced an increased 
dividend of 50 per cent., com- 
menting even before the start of 
work on the Underground. 
*• orders are at an historic high.’* 
Other public companies tsuch 
as Jardine Matheson) are find- 
ing their construction links i 
among the most profitable areas; 
of business. The good times I 
Should last at least five years. 

Paul Strauss 
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Standards of education are low and there is 
no free secondary schooling. Although the Government is 
spending heavily, there is a shortage of qualified teachers and 
private schools have marked deficiencies. 

Education 
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"HOXG KONG'S labour is not 
really cheap because produc- 
tivity is so much lower than 
in Japan . . . ihe average worker 
in nur plant here has probably 
had only Form Three education, 
whereas in Japan he would have 
studied up to Form Six." This is 
• businessman’s view of one nf 
ihe weak points in Hong Kong’s 
armour-— its deficient and under- 
developed education system. 
The system is deficient because 
there is no universal or free 
education in Hong Kong above 
the primary level and because 
it depends heavily on private 
schooling where standards are 
not as high as they should be 

As in thi- cHhe nf housing, 
however, thine- are being done. 
The Cuvrrnmrnt ha* a pro- 
gramme for offering subsidised 
vhonlmc i« ali children in the 
first three credos of seconds r> 
whnol by 1979, which would he 
exactly, double what is available 
at the moment: It is spending 
quite a Iol nn education — nearly 
20 per vent. «f ns budget at 
the last -■ 'count — and u lux 
actually tm) tight forward dead- 
lines for imprnvtrK: the service 
since the recession, instead nf 
moving' them back slutUUy as 
his been thr raxc with housing. 
It would be true lo say. ihcre- 
fore. that Hong Kong*- x*honl 
system is becoming gradually 


less Dickensian though it is 
certainly no educational para- 
dise yet. 

The statistics and pasi record 
nf Hong Kong education are 
worth looking ai because they 
give some idea of what the 
Government has had Jo contend 
with. After the war there were 
about 100,000 school a^e child- 
ren in the Colony, of whom 
only a few thousand were 
actually enrolled in schools 
t which had been generally 
stripped of their desks and 
other furniture by the Japanese 
occupation authorities 1. To-day 
there is a schnnl-auv population 
of around 1 .5m., reflecting the 
fact that about half «»r Hong 
Kong's population «*» 4.5m. 

people is under the age of 21. 

Compulsory 

Hong Kong did n.« have free 
,«r cumplsory primary education 
until 1971. and even imw it is 
not as compulsory a> in Britain. 
(The Director of Education «ui 

enforce " school an end a nee by 
a primary school age child if 
a case is reported lo him but 
be does not have tn ^ Tile 
attainment of universal primary 
education in 1971 IcFt a fairly 
lainemablc smiatiun ai the 
secondary level, with a minority 
nf rhiidren being screened far 
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i government-subsidised places 
CSHK400 a year) through what 
is known as the Secondary 
Schools Entrance Examination 
at The ages of 12 to 14 and the 
rest either going to fully fee 
paying private schools or just 
dropping nut. 

The system was lamentable 
partly because non-free and non- 
cnmpulsnry secondary educa- 
tion functioned as an incentive 
to parents to make their 
children start work from the 
minimum legal age of 14 or even 
earlier. It also meant that Hong 
Kong was nor setting the 
educated labour force that other 
Asian countries have been get- 
tins — and that meant not only 
Japan bm also close competitors 
such as Korea and Taiwan 
whore education and literacy 
standards are relatively high. 

The Government's current 
programme means tbat all child- 
ren will be able to attend 
subsidised secondary schools up 
tu the age of 15-17 by 197S and 
about 40 per cent, will be able 
to continue in subsidised 
secondary schools for a further 
three years thereafter. Further 
steps m the programme will no 
doubt raise the proportion or 
subsidised places in ihe higher 
secondary grades. But there 
will «iilt be two steps to ao 
_ before the system can be re- 
garded as in any way compar- 
able with, say. what exists m 
the U.K. 

Secondary education will 
remain nun-compulsory for the 
time being, and the Government 
sector will continue to be in a 
minority versus the private 
sector. This latter point is of 
importance because qualifica- 
tions far teachers in Govern- 
ment schools are. generally 
higher than in private ones— 
though that may merely be 
another way of saying that the 
Colony is not at present produc- 
ing as many qualified teachers 
as it needs, it is also important 
because Hong Kong private 
schools, at least as much as 
those anywhere else, tend to he 
business enterprises first and 
educational inflitntinns second. 

A notable problem in the 
Colony is the tendency of 


private schools to close down 
m large numbers and for new 
ones to sprout up depending on 
the financial circumstances of 
their owners. The Government 
has sought a way round the 
deficiencies of the private sys' 
tem by making maximum use 
of educational TV. 

Hong. Kong's preoccupation 
with establishing barely accept 
able facilities at the primary' 
and secondary levels has mean* 
that there has been little time 
or money to do much about 
the “ extremities ** of the sys- 
tem. Pre-primary education in 
Hong Kong remains entirely 
private and the colony’s two 
universities, the University of 
Hong Kong and the Chinese 
University of Hong Kong, enrol 
less than 3.000 students a year 
between them. The Hong konp 
Polytechnic, however, which was 
established in 1972 as a re- 
organised and expanded version 
of The Hong Kong Technical 
College, represents the main 
result of a decision made In thi* 
in id- 1960s to expand facilities 
for technical ‘education. 

Enrolment 

The polytechnic hn a fiili- 
time enrolment of 4200 students 
during its current academic 
year (excluding sandwich and 
evening courses which are 
attended by about another 
16,000 students). It gets six to 
eight applicants for every avail- 
able place and is aiming to 
double its capacity by 3978. ,\ow 
that the Polytechnic is in fui! 
awing the Government is setting 
up technical institutes (three 
have so far opened and nvo 
more are being built) to bridge 
the gap between the standards 
normally attained ax the end of 
secondary school and the poly- 
technic entry requirements. 

AH this should help to 
increase the supply of manage- 
ment and staff for the upper 
levels of Hong Kong industry. 
But the main pnorrry. as the 
Education Department itself 
admits, remains to tackle the 
basic shortcomings of secondary 
education. 
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exchange hedging plans, from commodity finance, 
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HONG KONG XIV 


Hong Kong has built up a considerable 
reputation as the world's biggest toymaker. The industry 
is the Colony’s third largest money earner. Exports of calculators. are also 
increasing and the opening of a plant makings components for electronic 
watches should boost the sales of this sector. 


Toy industry 


HONG KONG'S toy indiiAtrv 
has two very simple aims— to 
become bigger and better. Not 
content with their position as 
the world's leading rov makers 
—with exports' totalling marc 
than SHKl.fibn. last year— the 
Colony's manufacturers arc 
going all out to boost their sale* 
by a minimum of 10 per cent, 
this year and to include in their 
range quality products which 
incorporate the design sophisti- 
cation and safety features 
demanded by foreign buyers. 

In addition, the Colony's 
plastics industry as a whole — 
which is dominated by toys — 
will get a substantial stimulant 
this year when Dow Chemical 
Pacific opens its SHKIOOm. 
polystyrene plastics manufactur- 
ing plant, providing the first- 
ever source of domestically 
made raw material and obviat- 
ing the need to import high- 
priced plastic from Japan. 

It was the rising cost of 
imported materials together 
with the world^wide cuts in 
consumer spending which nut 
the Hong Kong toy industry 
into an 18-month recession in 


1974 and early 1975. only two 
years after it ’ had toppled 
Japan from its position as the 
world's leading exporter and 
three years after it became the 
Colony's third most important 
exporter. 

But industry >ourccs are 
in-day confident that toy sales 
have turned the comer — a con- 
fidence justified by their 
SHK1 41.5m. of exports in 
January this year compared to 
only SHK94m. in the corres- 
ponding month last year. “If 
the world economy continues to 
expand at its current rate." says 
Dennis T. S. Ting, chairman of 
the Federation of Hong Kang 
Industries Toy Group, “we will 
be able to maintain an annual 
growth rate of 10 per cent, or 
more" 

Initially the export drive will 
he concentrated on the U.8„ 
Britain and West Germany, 
which last year together took 
almost 70 per cent, of the 
Colony's toy exports and whose 
representatives make up the 
vast majority of the buyers 
attending the Hong Kong Toy 
Fair held annually in October. 


But, says Mr. Ting, efforts will 
also be put into expanding the 
market potential already evi- 
dent in South America, Africa 
and Eastern Europe. 


Hong Kong’s moves into bet- 
ler quality toys were dictated fey 
a number of factors. Most not- 
able was the rising local wages 
rates which made products de- 
signed to appeal to the bottom 
end of the market uncompeti- 
tive with those produced in 
Taiwan and South Korea. And 
even -to-day toy makers in The " 

Colony are hampered by their SsiffitV 
decade-old image as a manufac- - l “ 
hirer of dangerous or distaste- 
ful toys. ' 1 


■ Such lapses in caution or taste 
Win be difficult to find in the 
Hong Kong toy industry of the 
future. Leading the 'drive for 
safe ‘and well-designed toys are 
the bigger manufacturers, who 
are working through the fiong 
Kong Federation of Industries 
to circulate information about 
.safety regulations to the owners 
of smaller enterprises who. they 
feel, are at fault more often 
through ignorance rather than 
iatenL 


In 1968 the British Safety 
Council condemned, as violat- 
ing safety standards, - toys im- 
ported from both Japan and 
Hong Kong which were painted 
with poisonous substances such 
as arsenic. In 1973 adult toy 
buyers in Britain were disgusted 
by the latest Hong Kong im- 
port— a “Parts of the Body* 
plastic kit comprising bits of 
human anatomy which could be 
assembled or dismembered .at 
will. 


At the same time the Federa- 
tion is attempting to thrash out 
Its' own safety code which 
“should be reasonable enough 
to meet our needs. and -those of 
other countries,” according to a 
spokesman for the body. 

In an attempt to make use of 
Hong Kong workers* acknow- 
ledged proficiency in making in- 
tricate toys, foreign buyers are 
also asking Hong Kong manu- 
facturers to produce toys to 
their patented specifications, 
while still others, such as Mego 
International, have established 


Electronics 


LAST YEAH the average export 
(f.o.b.) price of .a Hong Kon?- 
made pocket calculator fell by 
more than half from $HK136.3m. 
to SHK86.9. Yet during the 
same period the value of the 
Colony's calculator exports 
more than doubled to a record 
HKS3S9m.. with over am. calcu- 
lators shipped compared with 
l.lm. in 1874. 

That had been a year of 
gloom, with closures, lay-offs 
and further export price reduc- 
tions for Hong Kong's elec- 
tronics industry, which boasts 
calculators as its brightest star 
but still has transistor radios as 
its mainstay. Worst hit were 
the sales of companies geared 
to manufacturing electronic 
components for the U.S. 
market, with companies such as 
Fairchild Semiconductor tHKl 
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la subsidiary of the L'-S. Fair- 
child Camera and Instrument 
Corporation) laying off 500 of 
its once 3.000-stroug workforce 
and even the innovative Ampex 
Ferrotec (a subsidiary of the 
California-based Ampex Cor- 
poration* cutting back its staff 
from 2.000 to 1,700. 

By the time the export tide 
turned m mid-1975 the course 
of the electronics industry had 
also been radically altered. 
Plants had made significant 
economies of scale and those 
with the technical know-how 
began preferring finished pro- 
dnrK io component* — a trend 
reflected in last year's export 
figures which showed the value 
of shipped parts 31.7 per cent, 
down on 1974 while the value 
of all exported finished products 
rose by 9.4 per cent, despite 
stiff competition from the U.S 
and Japau. 

Some industry sources also 
predict a decline in the manu- 
facture of AM/FM transistor 
radios — at least at the cheaper 
end of the spectrum — exports 
of which fell by 7.6 per cent, 
last year but still managed to 
make up over 40 per cent, of 
the colony's total shipments of 
completed electronics products, 
over half of them shipped to the 
U.S 

Hong K ring " can no longer 
compete in low-end transistor 
radio and memory products," 


said Bernard Zau. managing 
director of the family concern 
Micro Electronics, adding that 
- these ■ we have to hand aver 
to our competitors in Taiwan 
and South Korea”— where 
Labour is cheaper. . '' 

Bandwagon 

Mr. Zau bemoans the “herd 
instinct" of the Colony's small 
time entrepreneurs who jump 
on whatever bandwagon 
happens to be passing . and 
seemingly lucrative, and then 
turn out nothing but Inferior 
products. To-day’s electronics 
industry is. he says.' no place 
for the little man. with Hong 
Kong moving swiftly into the 
manufacture ' of more technic- 
ally advanced consumer and 
industrial products.' 

But components, especially 
for . computers, have pot been 
totally eschewed by the Hong 
Kong manufacturers and 
Ampex Ferrotec’s managing 
director Allen. Lee estimates 
*■ very conservatively ”• that bis 
company's exports of computer 
peripherals will increase by 30 
per cent, this year as U.S. manu- 
facturers stock up their 
depleted inventories. 

With total accumulated 
foreign investment in "its elec- 
tronics industry, now slightly 
lower than . it was in 1974 
i §HK5S6.6m. compared with 
$HK589.?m.') Hong Kong is also 


making determined attempts to 
step up its domestic technologi- 
cal proficiency, with Micro 
entering into a technical co- 
operation agreement with a. 
Swedish firm and Ampex 
demonstrating its . competence 
by unveiling its Hong Kong- 
designed and built “ Schmoo ” 
device which permits computer 
print-outs to.be made. in. the 
form of graphs. 

- Meanwhile, hovering on the 
consumer electronics horizon 
are pocket-sized two-way radio 
transceivers, exports of which 
in January this year amounted 
to 9HK2.3m. compared, with 
only $HK0.26m. in January. 
1973. Leading this field are 
Micro Electronics and Wesco 
Products which are already 
report! ng heavy demand. 


their own manufacturing '’plants 
or entered into joint ventures 
iwith local concerns. At the end 
of last year foreign investment 
in the plastic toy industry, com- 
ing mainly from the - U.S. 
amounted to HK85S.3m. in S 
plants (4 wholly foreign owned 
and 4 joint ventures i employ, 
ing 4,412. of Hong Kong’s 
33.000-odd toy making work, 
farce. 

White Hong Kang has always 
been receptive and adaptable 
to the needs of foreign buyers 
it has often lacked the creative 
talent to initiate tta own new 
and acceptable product lines. 

But this too is changing— 
albeit with typical Hong Kong 
caution— and exhibitors at this 
year's toy fair are being encour- 
aged by its organiser A, C. W. 
“Bill" ' Blaauw. managing 
director of John Cnwie and Com- 
pany. to take two adjacent 
booths so that they can show 
their more Innovative lines fo 
foreign buyers in screened-off 
areas away from the prying 
eyes of possible competitors. 

One thing Hong Kong is not 
shy about is the increasing 
number of “liberated dolls" nw 
being produced by companies 
such as B.AJLT.E.R. (HK), 
Fabian and Co., and Hong Kong 
Industrial.' Having 4 ‘ burned 
their frilly lace trimmed 
dresses." dolls of the distaff side 
now come dressed as “disco 
cuties, Miss World entrants, 
tennis and skiing champions 
and elegant career women." 
Thp male dolls meanwhile in- 
clude big game hunters, scu'.ia 
divers, racing drivers, com- 
mandos and Kung-Fu fighters. 
And if the liberated parents of 
the West will provide the mar- 
ket, then Hong Kong's adaptable 
toy makers will no doubt: be 
marketing female astronauts 
and -lady mountaineers before 
not too long. 

TOY EXPORTS 

Of which 
Total plastic 

1973 1,341 1.103 

1973 1.647 1,318 

1974 1.795 1.440 

1975 1.581 1.239 


Watches 


THE OPENING in July of 
Hong Kong’s first plant manu- 
facturing quartz crystal com- 
ponents for electronic watches 
will fill a critical gap in the 
colony's watch production Faci- 
lities and make it even more of 
a force to be reckoned with in 
global markets. Already the 
world's second largest exporter 
of watches in unit terms 
(though it ranks only third 
after Switzerland and the U.S. 
in value terms), thp colony 
exported 15.7m. watches last 
year worth $HK457.4m. 

This year many industry 
sources expect assembled watch 
exports to increase by at least 
a third, while parts makers such 
as Astec International — in 
which the giam Hutchison 
International Ltd. has a large 
interest— expect to double their 
output. Hong Kong has been 
assembling watches from 
imported parts since the mid- 
1950s but the industry grew 
only solwly until a decade- later 
when companies such as the 
locally owned Hind Corporation 
— which now produces over 
100.000 watches a month — 
entered the field. 

In 1965 exports of watches 
amounted to only SHK22m. 
Since then growth has been 
swifr though still concentrated 
on the manufacture of the 
simpler . warch parts and the 
assembly o( domestically pro- 
duced and imported compo- 
nents mio -completed watches. 

Even during the 1974 slump, 
which rocked -sections of Hone 
Kona's manufactures-based 
economy in their Foundations, 
exports of both clock and watch 
parts and nf finished products 
•■nntimipd m -^ru-A with flans 

Song manufai-iurorv increasing 
iheir share ol Uie important 


VS. watch market until it 
reached 7.7 per cent last year. 

Hong Kong watch makers 
have realised for some time that 
unless the colony could achieve 
a measure of backward integra- 
tion by manufacturing -the 
more important components it- 
self then they could not hope to 
maintain their position as more 
and more Asian countries plan- 
ned to enter the field. Bodies 
■such as the Go veramenf.s Com- 
merce and Industry Department 
and the Hong Kong General 
Chamber of Commerce have 
long been active in attempts to 
pull essential foreign invest- 
ment into the colony and the 
Chamber was instrumental, in 
bringing the new quartz crystal 
plant to Hong Kong. 

The project was initiated by 
Charles Smith, until, recently 
general manager and vice 
president of the Fairchild 
Camera and Instrument Cor- 
poration's Central Operations 
Division in .the UjS.. and while 
details .of the plan’s financial 
structure have yet to be made 
known, reliable sources believe 
that it will be a joint venture 
between Mr. Smith himself and 
the Fairchild Corporation 
operating together under the 
name Qnartec. The plant' will 
have an initial capacity of 1,5m. 
pieces a year, most of which will 
go to watch assemblers already 
operating in _ Ha rig Kong. ■ 

Jimmy McGregor, director of 
tbe Hong Kong General Cham- 
ber -of Commerce, expects that 
(he plant's- output will qulokly 
in crease and that its success will 
encourage other high technology 
elnek and watch makers tn 
e-lablisb manufacturing ven- 
tures in Hong Kon s 

Jo McBride 
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The Colony’s gold market is pre-eminent in Asia. 
Trading is highly speculative although dealings are harmonised 
with other international markets. But Hong Kong maintains 
a sturdy independence in its trading system. 
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tites— though often illegally 

around South East Asia and — - e 

between Asia and the main Chmes e „ busl ness , system, which outsiders were 


There is a school of thought 
Tha both inside and outside thef 

® /V 8 Chinese Gold and Silver Ex- 


octween asm and the main "Tr n^ Tulm.. fflMhh r»r« ouuwm w ^ re rhan^e which sa*s that Hona 



in lots of 50 taeis (i 1. el equals rS a VSr i 
about 1.2 ounces) using a *~.Ai**, 

standard bar weighing five taels. iSSSSntfi!? fa™?Tnf th^five 
countries, Tlie trading contract in use Tael bars are supposed to have " ael ^ prnba bi v derive ulti- 
ties have by the Society is described as a minimum puny of 99.0pw raately from ^nser- 

i- cent as compared with the 99.5 w„„„ v nnt r 


the reverse direction since for ~ . , 

obvious reasons no more gold T OniTJlCt 
is leaving Vietnam while, in 
some other Asian 
political uncertainties 

stimulated a revival of hoard- an “undated” or "open- wm. *a cuiuiMreu wan me «v.a vatism of smaller Hong Kong 
mg. Asia has thus become a ended " futures contract and per cent, minimum in use in dealers and their fear of being 
nci gold importer from Europe, works roughly as follows. Any London and Zurich. Hong Kong * d v v international com- 

aiikn. Unnn Vnnn no..- fUn IDS FvnhmiM. iit«mhi.rii i)!IK whil'H hSPP hftPtl etnortpH .... . . 

the 
other 

Mich as ©uigapon*. wiucn nave ousioess aay out svuers ui «uiu «*>*^ »•«•«, *u.-»«ivi. >« mc n iembers 

been doing their best tn get in are not legally obliged in unpredictable so far as puriiy fnn ]jwrh i^' c^niwV about Tlie 1 

ou the acr. deliver by any speific date and is concerned. transfer price of a <eat on the' 

Hong Kong's pre-eminence in buyers, correspondingly, arc The rather special character of Exehanse which was SHK3 000 ! 

rhe Asian guid trade dates back aol obliged tn. pa.v-. The key the Hong Rung gold market, and 0 r SHK4fth0 until ten rears ago 
quite a few years but it was feature of the market is the the no-foreigners rule in the . * . nct , ma1e( j tn bV around 

powerfully reinforced, two daily settlement tat 11.30 each Gold and Silver Exchange shk200 000 



vears ago. when the Govern- morning) when exchange nuMQh Society, combine tn keep inter- 
ment, submitting to pressure hors group themselves info national gold dealers from doing 


Although corruption in Hong Kong is not necessarily 
worse than elsewhere in Asia, police cases especially have 
received widespread publicity. The Government has tightened up 
the ordinances dealing with the problem. 
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Corruption 


i. 


sf# 


id) between British law by classifying UD- iiliomianon nrougm io « oy me oi aeunin^ wnai uoe.v or uoe.i 
nrrupt sitna- explained sources of wealth ” as public up to now. though there not constitute private sector 
dor ami tin* grounds inr instituting wrrup- is talk of " going on the offen- i-orrupu on are admitted to exist. 
;iM at home, rum omcccdHigs asamsi public sivc" io investigate corrupt The prospect appears to be. how- 


CORRUPTION TN IJong Kong, until two years ago was the Anti- admittedly unpopular habit of corruption tends more to work 
in terms or the numbers of Corruption Office *«i the Royal descending on suspects homes on v/kat it describes as the 

people involved or the amounts Hong Kuug Police Force, a part to interrogate them at 6.30 in “satisfied customer principle 

of money which change hands, of whose joh coiiMsfcd of investi- the morning, or the references involving two or more people 
i« probably not greater than in gating offenres among the force’s which its director has. made to who stand to gain mutually 
many other Asian countries and own members. But in the last holding businessmen or officials and who hare no motixe .or 
possibly no worse than in many couple of years there have been " accountable " for corrupt reporting to the authorities, 
major cities m the ‘West If nn porta ut changes in both the practices by their juniors. The The private sector (which has 

lias, however, become a major law and the institutional true, picture would seem to be so far yielded about SO cases 

problem for a variety of rea- machinery. In 1HT1 Hong Kung that the ICAC is still getting but of the 410 brought to 
mm>: the fir.it is that Hong- introduced a new and very much into its stride, but is doing its court since the ICAC started • 
Kong'* position on the doorstep stricter Prevention of Bribery job quite well with the is another matter. Reporting 
nf the rcoolc’* Republic of Ordinance which covers the resources available and is begin- of rorruption from ixwiae coni- 
China inevitably invites com- acceptance of loan- as well as rung to get results. The Com- panics naturally tc-nds lo be 
parjMin tat Ira's! by its own gifts and which goes beyond mission has relied largely on infrequent and some problems 
Hiinese population) between British law by classifying “un- informal ion brought to it by the of defining what does or does 
il»e reia lively uucorrupt 
lion over ihe border 

practices which exist . . . 

Difference* of income and race, employees practices - in sectors where ever that the private sector 

which are more obviously aruie public infurraation is nut will be gening a bigger share 

m Hong Koo<! than in mnsi r . readily available. Us record* of ICAC attention from now on 

oilier Asian countries, probably InVCStlSBtinS show that it has received around with some support Trom the 

alia helped to make corruption ** ° iSjOOO complaints during its two business community itself, 

a sensitive issue. But tin* rela- Two years after the new bri- years and two months in opera- Hona Kong manufacturers' 
five openness of corrupt activity b©ty ordinance was adopted, and non, of which about half turned associations have recently come 
in the Colony up to a year or »» th© wake of the Godber out to have something to do out against the practice of 
two ago may have done "most to scandal, the Government decided with corruption. The number escorting commissions which is 
i reale the fcad image that uii- T© move' the " watchdog ” fune- of anonymous complaints, which *°“°wed by the buying agents 
doubted])- exists British news- Hon out of police headquarters, for obvious reasons are hard to of some foreign companies. 
Paper*, according io a recent The result of this decision was pursue, originally constituted 

mmy. devoted TO per cent, of the establishment in 1974 of abuut two thirds of the toiai A y'jijrjvprnpflf' 
their Hong Konc coverage to the Independent Commission but have now' fallen tn slightly lAUiictcuicui 
rorruption stones in 1974— Against Corruption as an agency over 30 per cent, thanks to a The ICAC's main achievement 
sotting most of their mileage fur receiving and investigating publicity campaign waged by to date is probable psycho- 

nut of till* now celebrated God- corruption complaints (but no! the Commission to “report cor- logical rather than concrete. No 

her ease involving a chief for prosecuting suspects) and niptmn in person.” really spectacular instances of 

superintendent nf the Hone for seeking to ** educate” ilie. . . . . corruption have been unearthed 

Koni: police force who dt*- pubhe tu a greater awareness Almost sneiiy naw nr cor- J}> . iT> . j nwS flg aMrs . although 
camped lo the UK. m 1973 nf the problem. The ICAC re- tn rl! .° U ir * r° h ,here has been a steady stream 

while the Government was pre- ports directly to the Governor, 10 ^ e of convictions on medium-sized 

paiing to prosecute him for unlike the derunct police agency, ‘^•eniPa me ^oi . cjiarges. The Godber case— the 

h r: h.' utins. The t v.dber .'a,, whose aotivitie. could be “ Z Z "igsefl of its kind so for- 

uihich ended over a year ago obstructed from within Ihp *® 1 ^ antedated the ICAC's formation 

sit extradition and ran net ion) police force itself. During its a , , ,-J.- * .: anti no new charges of a similar 

-irems also lo have jolted The two years in operation the Com- ‘r ,rt ' aJe have beeR brought against 

How: Kong Government into mission has stirred up its fair ® J[ ic . polsre officers in the past two 



loan* Thr verniption " watch- seem tn relate m rather minor Government concerned with 
dog “ from the post-war period points such u the ICAC's public works, the ICAC *ayc 



Tact^rrP k 0116 °* ^ 70Itt ^ Qca ^ Chinese, traders but “ shorts " who have previously any actual trading tn the 

- ... h •Jlr S1 iT l0S j" cc . ntr ©s also probably spotting a valu- sold and now wish to deliver market itself. The international 

«nniiif,»rfif»r - • ev ” ope ? a ^ e ®° urc © °f invisible earn- and a “longs” who want to dealers do, bo wever, have a role 
fi^rUtlrSh *1 i°ss. lifted its previous baji on take deliver)' of physical gold, to play, particularly perhaps 

•f« *u- >n J “ e H-’ 5- gold “nporis- ® ut even before The two groups do not when gold is being channelled 

• «vf • m - aBC F t - ls 80 ** r J an uary, 1974, when imports normally balance out so an via Hong -Kong from Europe to 
jf * "I 8 ? . 01 om* ram- were illegal, gold did find its interest rate factor is the Far East They have been 
r^!i "cii Jne __ c " ,nese way illegally into the Colony “suggested” for pajmenr by playing it recently, through a 

5 D . ... V ,ver . bxenanse as well as legally out of it Sup- those with delivery or payment parallel market in which the 

i ceIebra f ed lts plies came from a single mono- obligations which they ' are major dealers quote ** local " 
5rLJS££!!Sm ha “ d1 ?? polistic source, the so-caJIed anxious to hold over. London or Zurich gold prices 

c i!S! 0Z ^ soid Macao gold syndicate, which The interest rate burden during the business hours o£ the 
on an a\ cra^e aay s business. was a )j] e manipulate local would normally fall on buyers gold and Silver Exchange 
i. ft, 8€©r than the prices virtually to please itself, who want to remain "long" Society. The “local” London 

US Md mor e ra to DO «»nt With the legalising of import, du . rin S ^ ld Prices do not correspond pie- 

V ™' ° re important, m . svnd ; Cflte disaoneared and P 1 ™ 5 - and on sellers who want ciselywith actual London prices 

T S„ th f. “? ne y , ttat e“d 10 ^ ay “ shon ’' when P rices *»nee there is no overlap be- 

,^’^JL?i Colon! s Sre wh^ha^oSusly ri smg. For much of tween business hours on the 

aLlK ©^chane,cs put weJl : . the' market estab- last - year ' when . S° ld was London market and those during 

together. jjshed offices or gold dealing 5 omu,g out bf Vietnam - the which gold is being traded in 

Like most of Hong Kong’s departments in Hong Kong bu F ers were having to pay up Hong Kong. However, they 

other markets the Gold and DealinS on the market are -now aftcr the <iaUy dement but enable the local market to keep 

Silver exchange is hishly specu- fai r ] y closely harmonised with f >warda end of the year the m0 re closely in touch with other 

lative although *' ’ **■'’ .... 

chairman, Mr. 
who is head 

biggest bullion dealer, would b3 of coupIe of months ag0 ' WJUCft jD although this is only a guess, 

like it to be less so. Hong Kong, rn?aSiJI monetary terms is equivalent to 

HT53S55 International 

statutes ' still forbid 


you take a 

granted 



Hong Kong Air Terminal 
X Services handle all 
passenger baggage 
and freight in and 
out of Kai Tak. 1000 
aircraft movements 
each week require the 
control and utilisation of 
over 800 pieces of 
. equipment, ranging from 
concourse coaches to 
automatic ramp units. 


Cathay Pacific Airways 
is already Asia’s most 
successful = r ~>— , 
regional gjj 
airline. 

It is the 
only airline 
in South 
East Asia to fly 
the Lockheed 

L1011-100 
-the SuperTriStar; 
one of the world's most 
advanced wide-bodied 
jetliners, and a tangible 
advancement for the 
jet-age traveller. 
There are other 
advancements. 
Behind the scenes. 


The Hong Kong Aircraft The flight kitchens of Swire Air 
Engineering Company services Caterers prepare 6000 meals 

the Cathay Pacific fleet, daily for the majority of .. 

Indeed all airlines calling at Hong Kong international airlines visiting 
use H AECO’s facilities at Hong Kong. Kitchen extensions 
Kai Tak Airport, currently underway will increase ~ 

output as much as six times, 

to meet the 
increasing 
catering 
\ needs of 
■ aircraft 



W calling at 
* Kai Tak 
Airpoft. 


The Company carries out aircraft 
maintenance and repair, provides apron 
engineering services, and is approved ; 
by the Civil Aviation Authorities of *, 
over 40 countries. 





The Swire 
& Group. . 

^ Responsible 
*. for much 
more to 
flying than 
meets 
the eve. 
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TAIYO KOBE FINANCE 
HONGKONG LTD. 

(The wholly-owned subsidiary of 
The Taiyo Kobe Bank, Ltd. Kobe, Japan) 

OUR ACTIVITIES 
Medium and Long Term Loans 
Underwriting /subscription of Public 
Debts; Private Placements 
Export and Import Trade Financing; 
related Foreign Exchange 


Room No. 1603/4 Gammon House, 

12 Harcourt Road, 

Hong Kong. 

Telephone: 5-2561 12 
Cable: TAIKOBFIN. Telex: 75106 
(Answerback “ TYKBH HX”) 
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The tourist industry has seen little 
growth in recent years* compared with the 
earlier bonanza, but it remains the Colony’s second 
largest source of foreign earnings. Indications 
are that a lower profile will be accepted. 


HONG KONG has managed to Japanese - tourists of pre-oil 
stay at the top of the pile in , crisis days. From then on, how- 
die bitterly competitive Far ever, the industry ground to a 
Eastern tourist business. But virtual halt with a 0.3 per cent, 
the men who oversee . this rise in visitor arrivals in 1874 
second largest " industry ” in and a 0.4 per cent, -rise in 1975. 
the Colony (in terms of foreign Hong Kong was overtaken by 
exchange earnings tourism Singapore last year in terms of 
ranks ahead of electronics visitor arrivals because the 
though far behind textiles) are number of people going to 
obviously feeling a good deal Singapore during the year shot 
less pleased with the results of up by 90.000 against the Hong 
their “efforts to lure foreign Kong increase of a mere 5,000. 
visitors than they were a year Tourists are still staying longer 
or two ago. in- Hong K 

The number of tourists rose a l®ost certai 
by almost 10 per cent a year money there 


T ourism 


on average between 1968 and 
1972, when it passed the million 
mark. In 1973 there was a huge 
leap from just under 1.1m. , 

visitors to nearly Um. caused Singapore s $ 270 hl) The colony 
in part by the fart that Hong f 411 therefore claim to be stay- 
Kong was becoming a favourite *' ' 

desttaatlon for the wealthy 



Don’t You 
Deserve the Best? 

We know we'vff got a satisfied guest when he 
returns to us again and again. And our guests do 
keep coming back to The Peninsula. Hong Kong's 
most luxurious, hotel and one of the world's finest „ 
Our guests demand the bestDon'tyou 
deserve it? The Peninsula, Hong Kong. 

Cable: PENHOTE Hong Kong 
Telex: 73821 PEN HX 
Telephone: 3-666251 

THE PENINSULA 

HONGKONG 

Member of The Peninsula Group 



iongr however, and 
ainly spending more 
than they are 
doing in Singapore. (Full 1975 
figures are not yet available but 
in 1974 Hong Kong's tourist 
earnings were $476m. against 

/ JUr* 

ing ahead of its rivals unless I 
one includes Hawaii, which is a 
bigger tourist destination earn- 
ing more money- from the same 
markets as Hong Kong but not 
generally considered to be part 
of Asia. 

The reasons why people come 
to Hong Kong could be put 
tinder three main headings, 
although the list does not have 
the official endorsement of the 
Hong Kong Tourist Association. 

First, the Colony is a focal point 
on Far Eastern airline routes, 
particularly for Americans mak- 
ing Asian or round-the-world 
tours. Secondly, Hong Kong re- 
presents China to the Westerner 
but can conversely, be in- 
geniously presented to the 
oriental visitor as being a little 
bit of Europe in Asia. Finally. 

Hong Kong has an enviable and 
(despite rising prices) well 
justified image 
paradise. 

The Colony is the place to kind of development, however, cent, whereas the value-added 
buy Chinese handicrafts and could be that the people who element In textile exports 
other artefacts, for those who come to Hong Kong are not only 34 per cent Analysts 
cannot go to the People’s necessarily looking for the kinds explain the difference by point- 
Republic itself. It remains one of facilities the Tourist Associa- ing out that Hong Kong shop- 
of the custom-tailoring centres tion would like to offer them, keepers and wholesalers give 
of the Far East (though a few Sixty-five per cent of all visitors themselves a handsome mark-up 
complaints have been registered (or 75 per cent in the case of whereas textile manufacturers 
recently in this area). It is a the Japanese contingent) are (whose raw materials are also 
major centre for gold and men which would teHd to imported) -work on profit 
jewellery, which is an ever suggest that Hong Kong is not margins pared to the bone, 
popular purchase by visitors seen at present as a place for 
from neighbouring countries family holidays or 
who do not trust their focal (Japanese honeymooners, for 


tively empty of visitors or But there is another aspect to 
anyone else. - the shopping question which 

The Tourist Association is sounds surprising but seems, to 
building two new resorts in make a case for the -industry. 
La n tau and is planning to start Th& Tourist Association .says 
. on advenlure-s^yle hotels aimed that the value-added element in 
as a shoppers a t youog people in the ‘New tourist sales through the 
Territories. A snag about this colony's shops is over 50 per 

:d 
is 


, Despite its success as a tourist 
rs for centre Hong Hong acknowledges 

currencies (23 1 per cent, of retan example, would certainly prefer ^ l blB “ s JS 

sales to tourists .are., in the Hawair). 
jewellery category). Patient propaganda will no 

Last, but by no means least, doubt be conducted to pull in 
Hong Kong imports duty-free, more holiday-type visitors as 
or at low dudes, consumer goods well as to get people to extend 
from other countries and sells the total length of their stay in 


tion in its latest annual report 
expresses concern about the 
increase of petty crime in 
“ certain well-defined tourism 
areas.” by which it probably 

them at a handsome profit, but the Colony (at present 4.6 days 
sdll at quite reasonable pnees to per person, but only 2.8 days s 

the throngs of tourists. About for Japanese visitors). This, ^ 

two- thirds of tourist spending in however is clearly going to take Kwlo7n“There is“^o ttocen 
the Colony is accounted for. by tune and m the short term the about - unethical business 
shopping, whereas in most other Tourist Association seems to be prac tjce*.' 

Asian tourist centres the main cutting back on promotional M 
share of the tourist dollars is efforts. Plans to open tourist 
taken by restaurants and hotels, offices in Singapore, Osaka and 

. Italy were scrapped last year. 
c* j Existing offices, were closed 

OprCRQ down in Canada and Switzerland 

because of a lack of resources 
The Hong Kong Tourist -Asso- caused by the recession, 
ciation, though grateful for the The emphasis on 
shopper's paradise image, would means that tourism in Hong 


Eroded 


The Japanese, who form the 
biggest group of tourists, but 
not necessarily the* most 
^ popular with' local people, seem 

shopping fo< have becD g^ng a particu- 
larly rough deal recently. This 


like to spread the emphasis Kong has a high rale of labour is j?*™*®? ^7 tte ? 

somewhat by directing visitors' productivity needing only' 15 comment that mishandlJHg of 
attention to cultural assets suck workers to generate earnings of v , an ,7 , rep DJ 7 S . 

as the opportunity the Colony HKSlm. per year, against the m ?i P ^ ctl 5 es ^ ^ ave ernc5 t d *e 
affords of observing traditional textile industry’s man-earnings colonirs g° od lrnase m Japan. 
Chinese life-styles or even by ratio of 58 workers to SHKlm. - These problems are associated 
fretting more people out into It also means that a lot of what with the rising crime rate which 
the country. Hong Kong's is spent in the sliops by visitors has been a problem not just 
remoter areas, such as the moan- goes out of the country to buy for the tourist industry but 
tainous island of Lantau (twice more consumer goads. Figures generally. The problem, how- 
as big as Hong Kong island published by * the ‘Tourist ever, needs to be . seen in 
itself) or the more out-of-the- Association indicating that proportion. Hong Kong is stiil 
way parts of the New Terri- tourist earnings have in some by world standards a safe city 
tones, are extremely beautiful years almost balanced the visible and *t still offers some of the 
and, for the time being, reia- trade deficit are thus slightly best shoppers’ bargains and 

misleading, since the tourist s ? mc of the most picturesque 
■ industry can itself be considered rights on tbe Asian tourist beat. 

.as a substantial contributor to ~ c 

the visible trade deficit. 


Investment management 
Underwriting 

Corporate financial advice 
Loan syndication 
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BCC International 
Group— 

Pipeline to Finance. 
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BCCI FINANCE INTERNATIONAL LIMITED 

8 QatnT Rod Cental, fth Flow, Hons Km* Telephone: S- 2 SXUS- 8 . 


L 



The grandstand, Happy Valley racecourse. 


ARAB JAPANESE FINANCE LIMITED 

Foreign Exchange 
.Trade Financing 
Loans 
Securities 

Member of the U.B.A.F. Group-Union 

de Banques Arabes et Franchises 

Total Assets approximately U-S.S3.00 million 

Representing 29 Arab banks and major 
financial institutions covering the. Middle 
East plus leading Japanese and European 
banks 

Address 

Solar House. 3rd Floor. 

2 8 Des Voeux Road Central. 

Hong Kong 

Telex 75386. Telephone 5-261102 
Shareholders 

The shareholders of UBAN comprise eight 
major Arab banks and five leading 
Japanese Institutions In addition to UJS A.F. 
France.. 
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CROWDED COMPANY LID. 

This Company bis been recently formed to help yon to exploit the enormous 
potential at Hon* Kong to mutual advantage. Many potential trading partners 
are deterred by the apparent difficulty of finding exactly what they want at 
long range, or of expensive speculation on short torm visits. often with 
insufficient commercial information. Towards overcoming tb'n difficulty, we 
offer a service which may be roughly divided into three areas;— r 

1. As a Trading Company we will iond a quotation an our own account for 
eommeraal quantities of general goods. We hope a, be able to offer 
amaller quantities than the larger Trading Companies, and to tMi end 
we welcome enquiries from users.’ and from whole&e or distribution 
agencies, world-wide. 

2. In the meftniexl sphere, we will manufacture your complete product, - sub* 
aaembiy or finished parts. In electron ia. we offer a very much higher 
tnhmlogiai standard than fa. traditionally associated With Hong Roof. 
Our technical liaison inn the E.E.C. is sueh chat w* can contract to 
design and supply complete . systems, or subsystems to interfica either 
«*ith your product still under development, or plant *o use. For micro* 
procesw applications, you will have access to our software consultant* 

used 


3. 


in the United Kingdom. 

As your rcained representative*. we will seek to provldolyou with 
introduction*, act np meetings for your visiting, executive*, .search for 
suitable premises ’or staff, or simply made your product known, eo buyers 
in the Pacific area. This service ean extend as far as the provision of an 
active director to execute incorporated and the acquisition or facilities, 
unthln terms of reference laid down bp the Board of die parent company. 
K you feel tbit there is a possibility that we njay be able to help yod, 
please write or telex to the European Manager at 

52b Alexandra Grove, London N12 9HG 
Tdrx 21720 Ref 1378 


v V i 
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Uwen reports. 
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The- Financial Times -Monday May 17 1976 . 

BOC International’s appeal against a Federal Trade Commission's ruling is important to. foreign investors. Geoffrey 

U.S. anti-trust hedges grow pricklier 






L VV. - 

•j - * 


HE FACT that the German 
artel Office has ruled against 
KN‘s purchase of Sachs, 
w vehicle compnnent manti- 
.cturcr. is a reminder of the 
iti-trust obstacles which can 
ake it difficult or even impos- 
bic tv break into new markets 
,* means of acquisition. The 
.S.. of course, is the market 
here such obstacles are 
;pccially formidable, and there 
signs* that the problem may 
» getting. worse. Three current 
tses. involving Nestle. SKF 
id BOC International (form- 
•ly British Oxygen). have high- 
ghted an antitrust doctrine 
hich poses special problems 
»r foreign companies. 

Nn one is suggesting that the 
nnmi'it. enforcement agencies 
-the Justice Department and 
ic Federal Trade Commission 
-arc biased ■ against non- 
mcrican companies: un the 
mirarv. their entry is pener- 
Jy welcomed as a stimulus to 
unpetition. Blit tile anxiety 
over the doctrine of “ poten- 
'al competition.” Which, if 
Jerally micrpreted and ngor- 
isly enforced, could have the 


A frequently quoted example* 
is Procter and Gamble's acquisi- 
tion of Clorox. the leading 
independent supplier of house- 
hold liquid bleaches. The 
acquirer, immensely strong in 
detergents and other household 
products, was on the fringe of 
the liquid bleach market and 
its presence there did have a 
“ pro-competitive *’ influence. 
Procter and Gamble clearly had 
the resources to enter the 
market from scratch; the hope 
was that, if it did so, it would 
make the industry more com- 
petitive. 


INDUSTRIAL GASES MARKET 
IN 1972 

% 

Union Carbide (Lmdc) 25.71 

Air Products & Chemicals 17.9S 

Airco 15.73 

Chemctron 10.17 

Liquid Air* 5A3 

Liquid Carbonic 4.98 

Big Three 4.15 

Burdett (Cleveland) 2J3 

Others 1332 

* SuMdleiy of L 'Air D guide. 

Source ; Federal Trade Cwnmlwfon 


Nestle 


These market share statistics 
were presented by the federal 
Trade Commission to shine that 
die indus&y tons highly concen- 
trated. with tlie four leading 
companies accounting Jor about 

The Nestle case is much less 1°?* ^ to1 ™ rfceL 

... BOC argued that the figures were 
clear out. One oF the world s misleading, partly because they 
leading producers or branded did not tqfee account of the sub- 
consumer food products, this *"mtial quatttity of gases pro- 

_ . , , ■ . duced by vertically integrated 

company has long been active companies. ..such as U.S SteeL- 
in the U.S. through its own -for their oich consumption. If 
Nestle subsidiary and, more these amounts were included. 
recently, through ita. majority BOC suggested, the degree of 
stake in Libby McNeil and concentration in the industry 
Libby. This acquisition was tvould be significantly lower. 
cleared by the Justice Depart- — ' 

ment on the grounds that 
Libby ; a producer of canned 
fruit and vegetables, was in a 



Mr. L» E. Smith, chairman of BOC International: *■! 
cannot conceive any circumstances whatever that would 
bring BOC into the American market in the foreseeable 
future, barring Alrco.” 


t Tcct of deterring now acquisi- a producer of canned a limcn tan a and its twin. Uni- 
ons and. even unscrambling anf l vegetables, was in a Jac), and Nestle is denying the 

ime old ones. different line of business from ptc^s jurisdiction. While this 

Nestle, had a small snare of its j s being considered in the 


i? 


According tn this doctrine, a 
>gc welHinanced company 
hich docs not actually 
ijppete in a given market but 
^.'interested in doing' so and 
tts the necessary resources and 
kills, must be regarded- as a 
otential competitor. its 
resencc .on the fringe of the 
tarket, waiting anxiously to set 
L may -in itself encourage 
smpelitlon. It follows that if 
ad when that company decides 
i .enter the market, it should 
a so not hy. taking over one of 
ic established ' major pro- 
ducers. but by putting • up its 
plants (dir uoro entry) or 
v buying one of the small 
ippliers ia toehold acquisi- 
on). 


markets, and was In any case in courts Nestle is also insisting 
financial difficulty. But Nestle s that jt is neither M actual 
subsequent purchase of petjtor l0 stouffer nor a poten- 
Stouffer Foods, a major pro- UaT entrant to. its market 
ducer of frozen prepared foods 

(including TV dinners), has Another unresolved, case con- 
been challenged by the FTC cerns SKF. the Swedish ball- 
on d the case is still’ unresolved, 'bearing producer. SKF has had 
_. a subsidiary in the U.S. since 

The FTC argued that the 19x5. but it was not represented 
effect of the deal wasto elimin- ^ toper roIIer bcarings miai 
ate Nestle as a potential com.- 1955 when it acquired Tyson, 
petitor. The dominant position the largest manufacturer 

of Stouffer in the “quality 0 f t f, a t product:. five vears later 
frozen entree market would be \ t bought Nice Ball Bearing 
strengthened -and competition Company. Last year both these 
in the frozen entree market and acquisitions, and a subsequent 
in the food industry generally supply agreement’ with Federal 
was likely- to be reduced. The Mogul, were challenged by the 
complaint is directed against FTC in a wide-ranging com- 
the parent company (Nestle plaint which also covered SKFs 


acquisitions of several Euro- 
pean companies. 

Here again there' is a dispute 
over jurisdiction, but the FTC’s 
complaint stressed that SKF, 
before the purchase of Tyson, 
was “ one of the few most likely 
entrants into the domestic taper 
roller bearing market.** The 
Swedish company “had the 
expertise, resources and distri- 
bution system to be a significant 
competitor and had given 
serious thought to entering that 
market by means of internal 
expansion." SKFs entry by 
acquisition, the Commission 
said, removed the possibility of 
making the industry more com- 
petitive through the arrival of 
a new supplier. 

The third case, involving *BOC 
International, will be ' watched 
with special interest by would- 


be entrants to tbe U.S. market: 
for unlike SKF and Nestle. BOC 
bad not been active in tbe U.S. 
on any significant scale before 
it acquired, at the end of 1973, 
a 35 per cent shareholding in 
Airco. the third largest pro- 
ducer of industrial gases. The 
FTC challenged the acquisition; 
the Administrative Law Judge 
in the initial decision and then 
the FTC court itself have found 
against the British company. 
BOC has appealed -and the 
Appeal Court is expected to 
hear the case early next year. 

The world industrial gases 
industry is dominated, and has 
been for many years, by a 
handful oF companies — Union 
Carbide. Air Products and Airco 
in the U.S.. L’Air Liquide in 
France. Linde and Messer 
Griesherm in Germany. British 


Oxygen in ihe.UJt and parts 
of the old British.Emplre, AGA 
in Sweden. For technical rather 
than M cartel ” reasons it has 
always been difficult for one of 
these giants to break into 
another's market. Tbe base load 
has to be provided by the " ton- 
nage ” contracts, whereby BOC, 
for example, will build a large 
air separation plant to supply 
the Port Talbot steelworks with 
oxygen and other -gases; the 
“tonnage" plant is built -with 
a margin of excess capacity so 
that the outside or “ merchant ” 
market can be' supplied in 
smaller quantities. Because of 
economies of scale it is usually 
necessary to enter the tonnage 

and merchant markets at the 
same time: companies reckon to 
make their money on the mer- 
chant business, while supplying 
their long-term tonnage cus- 
tomers virtually ai cost. 

Air Products 

The *• tonnage ” business is 
a fairly recent development and 
it was the shifr in the U.K. mar- 
ket. during the late 3950s, which 
gave Air Products its chance to 
break into .British Oxygen’s pre- 
serve. This -was an unusual 
situation in that British Oxygen 
was a monopoly and its 
customers were pleased to wel- 
come a second supplier, especi- 
ally tmewhocould offer superior 
technology. Not surprisingly, 
BOC has sought ways of return- 
ing tbe compliment and attack- 
ing Air Products in its own home 
market But the opportunities 
for breaking in are by no means 
as obvious as those which Air 
Products was able to exploit in 
the U.K. The nub of BOCs reply 
to the Federal Trade Commis- 
sion is that .there was no com- 
mercially feasible way in which 
it could establish itself in the 
U.S. market except by buying 
one of the major supp'iers. 

Mr.'L. E. Smith, chairman of 


BOC, tuld the Judge that to 
start an operation from scratch 
would cost $240m. and it would 
be at least ten years before it 
became viable. As for toehold 
acquisitions. BOC considered 
several small companies, but 
none of them looked remotely 
like a commercial proposition; 
with small and outdated plant, 
they offered no advantage over 
de noro entry. 

The FTC pointed to the ex- 
ample of the French company. 
L’Air Liquide, which in 1968 
had bought one of the smaller 
companies. American Cryo- 
genics (then a subsidiary of 
Standard Oil of New Jersey) 
and had' apparently made a 
success of K But BOC argued 
that the financial attractions of 
this deal, and of the subse- 
quent purchases which the 
French company was able to 
make, were quite different from 
anything that was available at 
the time or the Airco deal. 

The FTC said there were 
many small companies which 
“could ' presumably ’ he pur- 
chased in similar fashion”- and 
regarded it as an “unrealistic 
burden" to hove to prove thai 
any one of these toeholds re- 
presented a commercially 
attractive proposition. As BOC 
put it in its brief, the Judge 
"believed that real availability 
and real attractiveness arc 
irrelevant: ail that matters is 
the existence of a few possible 
toeholds and there is no need 
to inquire into whether they 
are outrageously overpriced dis- 
aster areas.” 

The FTC stressed that BOC 
was one of .the very few 
potential entrants to the U.S. 
industrial gases industry; by 
barring them from acquiring 
Airco. they were keeping open 
the possibility that BOC might 
enter the market in a more 
“ pro-competitive” way at some 
future date and thus help to 
** de-co a cent rate ” the industry. 
BOC argued that these future 


possibilities were irrelevant. 
The point was that the acquisi- 
tion of Airco did' not itself 
lessen competition. 

No evidence had been 
produced to show that .BOC’s 
presence on the fringe of the 
market had - bad any effect on 
competitive behaviour; ' the 
record showed ** complete in- 
difference ” to BOC The 
Supreme Court had specifically- 
declined to rule on whether a 

marger of .this kind, which did 
not in itself lessen competition 
and In which the - acquirer had 
previously exerted no pro- 
competitive influence. * was 
illegal solely. . because “it 
eliminates the prospect for 
long-term de concentration of an 
oligopolistic- market.” BOC 
argued that such considerations 
involved speculative guesses 
ahout future events which 
should have no role m antitrust 
enforcement. 


Grev areas 


There are some special 
features in this case, notably tlm 
economics of the industrial 
gases industry and BOC's world- 
wide role in it. But many 
European companies, in con- 
sidering U.S. take-overs, will 
tend, like BOC. to took for com- 
panies which hold a significant 
share of the market (well over 
10 per cent.).. -and —operate 
nationally. The implication 1 of 
recent FTC decisions is that 
acquisitions involving a market 
share of less than 10 per cent, 
are unlikely to cause trouble, 
anything between 10 and 20 per 
cent, will be looked at carefully, 
and anything higher is de- 
cidedly risky. But in applying 
the doctrine of potential com- 
petition there are many grey 
areas, which will only he 
clarified as new cases are de- 
cided in the courts: that is why 
the outcome of the BOC case is 
of such importance to European 
industry. 


HrnH 

* l »«t: 


Letters to the Editor 


, * 


T iw criminal ” different by Ibe preposition be thin or non-existent. In all comment is necessary, suffice ft 

l^arr Ul L1 llilllial “tn.” Reference to the OED probability the perpetrator is to say that life and the educa- 
te per- tryi ng to get some dubious tion for. it are both concerned 

with relative ability. 


libel 


■ o r 




shows that “ different to ' 
recily good English. 

’ rum Mr. P Carter-Murk 

-Kir.-l should hke to support p erkluOnsted. Herts. 

10 concern of your legal cor- 

rspunih-ni ".lusilmun " • which 
■ c express in his article 
‘-mirth make life harder for the 
•ress” (.May JOi. 

There is unfortunately no 
luuhi that the law works v 

•apnctously so far as both con- From J/r. A. Menhniicfe. 
empi of Court and Parliamen- 
,ar\ roi)(cni|>l are concerned. 


Majority 

rule 


notion into general currency. 

One hesitates to accuse Mr. Hugh S. CrNeill. 

R. C Coke-WalHs (May 12) of 92. Hoddern Arenue. 
such tactics, but if he is indeed Praceftacen, Sussex. 

correct in saying that ** few will 

ar?«e over ’he need tor an^effec. j[ neqU i t y an d 

rent economic efintate” then 




live incomes policy in our cur- 
rent economic climate” then .. 

we can be sure -of two things. COITUDtlOn 
First the politicians have yet 

. . ... again pulled off a brilliant piece From Mr. .V. Biliuh. 

Sir,— I have just received my of propaganda. Th3t from time Sir.— Rowena Milis t.May 11) 

.... IU11LI:I1I1 . U iwr of .Om-Financial -Times of to rime over many centuries has. with good effect, made tbe 

If ihik burden is to' he April 5 and would like-* to com- politicians have convinced pointregardingboththeinequity 
i.tiloi :i real risk of criminal nrn. tnMU ful, S' than I Intend, people of the “ need ’*• for in- and the humuug in respect of 
•*Hdui"x I ’-iinsi newspapers this 10 on tlle article by Mr. Joc‘ comes policies is a remarkable Government policy on incomes 
.il. mev'iialilv lead- to another R°sajy but ray experience in ^eat. especially when the argu- and salaries. 

'Ok'itiijl burden with an eouallv speaking to English, people these ment is supported by neither , Taking tnc debate a step 
n p vicious clement nnnietv the days ,!l tbat lhe - v are onl *' P re * '°Pir nor facts. Indeed one further, the consequences of suc- 
itHniltv of diirrmiDinc whether P ared * n believe what they want would think it were self evident ccssive Governments attempts 
hrn w ha 1 is published is true* la L> ' , ' ent! ' \ n Soi,th Afr,ca l hai tbe Government, because it «o both restrict and regulate 
i-. r»r the' public benefit that Rhodesia. When one tries to has an absolute monopoly over what each of us may legitimately 

• ■- * . . . wv'llaiM this tihinViAn in r'llinn*! I — e-- nam ic nrinuinn ahntit nkihIc 

create ar 
between 

_ .. monetary price. — 

When facts, however, are dis- 0 f which we can be sure ^ crev V corrupuon ts working us 



c publication has only been in »^jornv rule which in practice private agreements. b - v . la ,V. f r°? ne ? 

c rmnpUin.-im himself unless means black gn\ crnnicnt. It has distortions and unem- satis.actoo 

c sUiemem w m. outrageous ***'*? been seen «;har tayonty ol0 ,.^ n , tong P*H tor servlet 


contract in 
ices rendered 


n«.r rnnrerned with amending ,hpn landed over to a white . t ^ lpir As decent people choose not to 

?ivi,uuin will take note nf majority docs that mean the Se ! f re!iaI1 _ : *nd independent 

ur cm- respondent's observe- majority rule ? For how many _ _ . 

-ii- upm, the award io Lord vears ha 5 the electoral system in 

mm men- ike U.K. suffered hy the fact that £ jOteley Road. 


rnsinn ;«nii ut tne reenmmen- nit cr- -- 

. twins made bv Justice in “The while the majority of voters may ^°Boasaon- 
w and the Press” over ten «PI for one nolincal party— the swmuiglumi. 
«r> auu that The Court nf mhPr one by virtue of con- 
•|Nui slimild have the right to at^ueno boundaries and single 
iy the damaccs awarded bv a t'OUiuf methods has been given 
•>■- J would draw attention pahucai power? 1 might ask 
tu ihe reeninmemiaiinn M r - Rogaly whom, in Mozani- 


ide hy Sir Neville Faulks’ t?nm- btqm. voted fur Macliel— is he 


Education and 
fees 



in pursuit of a career, so oniy 
the criminal and freebooter will 
enter the market place. Such 
persons are no respecters of lav 
— no matter how just he the legal 
system under which society 
chooses to govern itself. The 
prospect is both alarming, 
frightening and potentially ex- 
plosive. The arrangement where- 
d>- public employment and 
nationalised industry make (and 
have approved! arrangements 
replace which effectively exclude them 
single from the full consequences of 



Profit-sharin 

wanted 


•in M> IV 
s:\— - Th.'si' 


( fWtt 


which the coniributoiy pension thrown fu; 

pcniiliiinate column in the ordinary parent cim compare they w i H bc l Bnd - = ? ,a5:b «bc 

Mr. the scheme PV 2 nd ».*! :t> W:1 impitca- 


My iasi point refers tu the yardstick with 
111 

who -hnv<L- article 1:1 uuestion when .Hr. the scheme. 



huu^h m*r t»f lh«- wor- Albert on " 


I reside there and with ics^ ncruDUlDUb coverh 


particularly N A B ,, iIeh 

6. Rutholme Road. 



way 10 increaM? means these days) and iF Mr. the otber*as'a'gau'’e , "of* moralin\ RllH 6\ CITtllillS 
■if iiwn p! itiIuci ivj?y, Pcrhiipb Riujalv was prepared to \ is\t my n*ci 1 1 ude and of course educa- i m 

■ P^.r.y lw, Swaun to drop. suburb Bracfcenhurst nr the S^Llqualitv. Oil bOITOWinSS 

•Sight this nnt b«. a s™'d »pp«»r- suburbs of Aiherantc. Raceview. | n somP j^alities tft the U.S. ® 

iff), this trine with CBI hark- ffondhart. General Albert s Park. It Js t0 obtain vouchers From tfr. K. Middleton'. 

. fur untitiier of the Chano*!- Verwocrdberg and Brancken- fyn.,, ,j, t , m a i P . ihr value of Sir. — One asnect of 




Ih-'end »>f ihr rsirrrnl filial'- po*.ibJt> mconif. 

I year i-n enuilod 1u x |a\ re- Nicholas Mfnhinick 
‘. tbuhc whicli follmv smt wslh- 7’rcrFuddK'Jr. 
one and two >cars thereafter ,1ft Standee Street, 
r m .rj/r respccitvely— and R m eke nhur.u Ext. I. 
ri vt ‘.:ft without. Then lcl us .-Khcritm H.W. N. Africa 

the difference! 

Grey. 

Arrit'u Road, finrhlrj. .V-1. 


Perfectly good 
English 


Incomes 

policy 


from the suie^ the value of s,r - — asoect of .povern- 

ment finance thu? sccnip iargely 
tn escape anent’on js the pri* 
penalty io borrow for non-capital 
pumosep— snraejhir.a that is fnr- 

_ bidder. Io local authoritt** Tbo 

approved cducaiinna! establish- of this bormwlng is 

utenri. The word '“slate" is revealed by Treasure figures of 
used io its piaioaic rather than tbe total national debt and of 
its united sense. I understand tte asset- held acamst it. 
that the vouchers are passed j". 19?J the dhbr exceeded 
direct *0 the, school- chosen by assets by £13hn.: a Ssnre that 
the parent, presumably .to avoid h a d risen to £i9Sbv.. by 1975. 
any jilcffal traffic in. black There was thus 33 increase in 
market education. The scheme Three years of SS.Sbn. in the 
is interesting -from wo view- deadweight portion of tbe debt 
points. First, tha parent chdos- which 3iu=! mean that borrow- 
ing private education only pays 10 this amount were spent 
once, unlike here where some pay *as revenue 

As Hard.” anybody, $r«sde 


•in die Mu iiaoms IHrer lor. 

•rrsiiTw 


From Mr. T. Arthur. 

Sir,*— Few would have arpied twice, once to the school in fees 
with the proposition that the and again Io rite State in taxes, or outside Parliament, seems 
Kinperor'c new sun of clothes Second, the actual education conceded about 'this perhaps it 
•ir.— While agreeing wish was a very fine affair. The pro- bit and its organisation is left to doc« not real’y matter. If 'that 
*i% cii-ji'iii'Ob (Mjv position. howeu*r. stubbornly the experts m Those fields and i* the ca*e. and no- limit to ;i 

.ihout " bad English irnsii remained uhfrUe. When one not prayed about With by poli- needs 10 an set. why should w 
m coders I am sorrr io meeis phrase# like “few will tiaans tu further their own ends net disperse w»tSi taxation and 
e ■ h.i! he has destiuvfd-his argue.” “everyone knows.” “all w to satisfy party dogma. run everything or borrowings? 
»• hi s rjichr «f hi« iron. I reasonable people accept “ one l have purposely not com- Kerjtctii R. Middleton, 
n to eausJic rommenl *>n must immediately suspect that mented on the desirability or 13. Dean Park Cresceat, 

• reporter, who fulluwed the acctwiipanyins argument will private education per ‘se. but if Ediabursb. 


GENERAL 

Intern auonai Monetary Fund 
delegation due to arrive in 
London for consultations with 
Government on U.K. money 
supply. . 

Mr. Denis Healey, Chancellor 
of the Exchequer, attends EEC 
Finance Ministers' meeting. Brus- 
sels: 

EEC Agriculture Ministers 
begin two-day meeting. Brussels. 

President' Giscard d’Estaing of 
France begins official visit to U.S. 

East-Wesi talks rc-slart on 
reduction of ground forces and 
armaments. Vienna. 

Royal Commission on Press 
bears evidence from Morning Star 
and Institute of Journalists, Stan- 
dard House. Northumberland 
Avenue, W.C.2. 


To-day’s Events 


CBI Northern Region Council 
meets. Newcastle. 

Sir Lindsay Ring. Lord Mayor 
of London, attends British Ameri- 
can Chamber of Commerce lunch. 
Savoy Hotel. W.C2. 

Agricultural Wages Board 
meets. 

Amalgamated Union of. Engi- 
neering Workers' national com- 
mittee meets. Scarborough. 

' Engineering Workers’ foundry 
section conference. LJandudo. 

Patternmakers’ conference. 
Bournemouth. 

Inland Revenue Staff Federa- 
tion conference; Scarborough. 


PARLIAMENTARY BUSINESS 
House - 'of Commons: Finance 
Bill, committee. 

House of .Lords: Debate on 
transport policy consultative 
document. 

OFFICIAL STATISTICS . 

Retail trade (April — provi- 
sional). Turnover of motor trades 
(first quarter). Turnover of 
catering trades (March). 
COMPANY RESULTS 
Akroyd and Smithers (half- 
year). British Leyland (half-year). 
French* Kief Holdings (full year).’ 
COMPANY ' MEETINGS; See 
Week’s Financial. Diary on Page 7. 


BALLET 

Stutl cart Ballet dance Romeo 
and Juliet, Coliseum Theatre. 
W.c.2. 2.30 p.m. and 7.30 p.m. 
MUSIC 

Insurance Orchestra, conductor 
Maurice Miles, with Clarence 
Myerscough (violin), play wo^ks 
by Mendelssohn, Grieg Sibelius 
and Schumann. Royal Festival 
Hall. S.E.1. 7.30 p.m. 

David Earl gives piano recital 
of music by Bach and Schumann, 
St. Lawrence Jewry, next Guild- 
hall. E.C.2. 1 p.m. 

SPORT 

Golf: Sumrie pre-qualifying 
round. Bournemouth. Tennis: 
Guildford tournament. Squash: 
World amateur championships. 
Wembley. Yachting: Olympic 
week. Weymouth. 


PETR0FINA in 1975 


GROUP SUMMARY FOR 1975 

Consolidated figures 

1975 

1974 

v Expressed in £ 



Turnover 

£2,417.033.000 

£2,206.298,000 

Profit after depreciation and tax 

£74,156.000 

£6S.970.000 

per share 

£6.26 

£5.82 • 

Profit before depreciation 

£178,805.000 

£173.394,000 

Fixed assets (net of depreciation) .... 

£967,971,000 

£836,691,000 

-Exchange rates at December 31, 1975: 

£ = 80.02 Belgian Francs 


Crude oil production (metric .tons) 

5.485 million 

3.449 million 

Refinery runs (metric tons! 

24.1 million . 

26.8 million 

Finished products sales (metric tons) .. 

29.1 million 

27.7 million 

Natural gas sales (cubic metres) 

2,730 million 

2.709 million 


REPORT OF THE BOARD OF DIRECTORS 


1975 was a difficult year beset with economic, 
monetary and social problems. Despite the 
recession, persistent inflation gave rise to serious 
concern. 

The oil industry was faced with many difficulties. 
In particular, as a result of measures taken by 
certain governments, rises in the price of crude oil 
and increased costs or refining, production and 
distribution could only be partly recovered in 
selling prices, whilst reduced consumption consti- 
tuted an additional problem. This situation bad 
an adverse effect on the oil companies' trading 
results. 

In tins context. Peirofina’s ■ results can be con- 
sidered satisfactory. The consolidated profit for 
the vear 1975 amounted to 5.431 million Belgian 
francs, or 458 Belgian francs per share, aq increase 
of S.3$ compared with the 1974 profit of 5,015 
million Belgian francs or 423 Belgian francs per 
share. 

In conformity with Belgian practice, the results 
published in the profit and loss account and in the 
balance sheet will henceforward include the with- 
holding tax on dividends, amounting to 503 million 
Belgian francs for the years 1975 .nd 1974; the 
figures are therefore 5.934 million Belgian francs 
(£74.158.000) for 1975. compared with 5.519 million 
Belgian francs l £65.970.000) for 1974. 

In view nf the draft bill limiting dividends, the 
distribution of profits proposed at the annual 
general meeting was maintained at the 1975 level 
of 170 Belgian francs (£2.12) per share after 
deduction of the withholding tax on income from 
movable capital. 

Furthermore, having regard to the Groups favour- 
able prospects, a proposal will be made at an 
extraordinary general meeting, to make a "free 
scrip issue to shareholders on the basis of one 
new share ranking for dividend on January 1st, 

1976 for everj' M shares held, by capitalisation of 
pari of previous reserves. 

Tbe commencement of substantial production in 
the North Sea was the principal factor having a 
favourable effect on our result* The latter were, 
however, affected by new fiscal legislation imposing 
in Norway, as in Great Britain, a special lax on 
income from petroleum production. 

The pipeline connectinq the Ekofi^v field with 
Teesside in England became operational in October 
and the field reached its scheduled production rate 


of 15 million tonnes p.a. by the end of the year. • — 
Development of the other fields in the Ekufisk area 
is being actively pursued. 

Compared with 1974 which was an exceptional year, 
results in tbe United States fell off substantially 

mainly due to the slump which severely nit petro- 

chemicals all oveT the world. Results in Canada"* 
showed improvement. 

Marketing showed a deficit in nearly ail European 
countries. In Belgium, the losses we sustained 
over the last two years were of the order of a 
thousand million francs per annum. 

The group's turnover increased to 193.411 million 
Belgian francs (£2.4 17.033 .000 1 compered with 
176,548 million francs (£2J06 298,000) in 1074. 

The consolidated profits on these figures were 
-J8i % and 2.84% respectively. 

Capita) expenditure in 1975 amounted to 14.700 
million Belgian francs (£183.704.000). Of this 
total. 9,000 million francs was spent on exploration 
and production, of which 6,400 million francs was 
invested in the North Sea. 

The investment budget for 1976. amounts tr.' 

16.400 million Belgian francs (£204^49.000). the 
major part of which is for exploration and 
production, and includes S.000 million Belgian 
francs for the North Sea. 


To the Secretary - . 

PETROFLYA (UK) LTD.. 

Petrofina House, York Road, 

London SE1 7NT. 

■Please send me a copy of the English edition of 
1975 Annual Report and Accounts. 


the 
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COMPANY 



Fluidrive forecasts substantial advance 


DIVIDENDS ANNOUNCED 

Date Corn- Total. Total 
Current of spending for last 
payment payment dlv. year- year 
Fluid rive .. mt &,79 Sept. 30 . fl.72 - — .2.48 

Dividends shown pence per share -net except where otherwise stated. 
* Equivalent after allowing for scrip issue. 

‘ On capital Increased by rights and/or acquisition issues. 


:/*^-:Fbiancliil Tii^Mbn^ 1976 

Good order book at 




Clarke Chapman 


GROUP PRE-TAX profit in excess 
of £122,000 for the year to Septem- 
ber 30, U»76. compared with 
£381.000 for the previous year, is Company 

fM* Engineering Xbborf , P^i,,n g 

On a turnover up from A u; rf polymer 
£2,328,000 to £3.118.000. first hall --- - - ^.-v - 
profit advanced from £233.000 to B erry Wig gm*_ 
£361.000. and the directors say Chalmers (E.) 
they expect tliat figure will be - — — ~ 
exceeded in the second half. Clarke Chapmai 

Stated earnings per 20p. share gibar 
in the first half increased from - — 

2.2p to 3-Ip. and the interim divi- _ fcn ® 

dead is stepped up from 0;716p Guthrie Canada 
to 0.7876p neL Last year’s net 
total was 2.475SP paid from earn- 
idgs of o.3p. 


Clarke Chapman 


INDEX TO COMPANY HIGHLIGHTS 

Page CoL Company 

ing 29 S P rice & Pi erce 

28 6 Rush & Tompkins 

28 3] S. & P. Ebor 

28 5 Sanderson Kayser 

28 7 Scottish E uropean 

28 5 Utd. Carriers 

28 1 W. B romwi ch Spring 

28 6 Weyburn Eng. 


mmmmmm an <j n , V oufd therefore be only a 1 

minor partner- in a joint venture. 1 Vr®?' neL - 
* In bitumen it is already in a fleeting, 
Page Col- J°fot venture with BP Oil which JUQe 8 > nxK5n - 

—Jr - has aq option to buy the company 

” 4 out And there is a “ reasonable . . 

tr 2 possibility that they will do so," KDlTf 

- says Hr. BristoL DCIU 

« ♦ As known, group turnover for 

32 3 1973 was fll.THm. (£19.8 ImA, pre- 

- c - tax profit £LS6m.' (£l_26rn.). and SCCll 

_}*■ *_ the dividend L923p (samel net • ■ 

28 4 P* r ?3P share with the final of • 

— „ c" on Increased capital. |1 .1 f JM 

_ 3 ~ _ An analysis fin percentages) of 


*■ On capital increased by rights and/or acquisition issues. IT IS NOT expected- that 1976 will .factory.” increasing, to a 39 -par 

be easier for Clarke Chapman, or cent, share of the total. 

for jndustiy generally. - says the The growth in export business - 

xs? 

June 9, noon. m the yBarto ^eonary a . »** ^ ^ scstainedlnthe power station programme. 

he rooms. At March 51 this year. Com- 

T1 XX SS- ^ Dwtftt the recession, the cap!- bustiou Englneeringlnc. held KLS 

KPtTPr VP 511* tal investment programme was per cent of the Ordinary capita). 

JDvllvl J maintained last year. Substantia) Meeting; Gateshead, June 9 at 


Better year 
seen by 
Elbar 


S£3Pi*« 

h a ,c .opened >hi,h' *" 1878 ' ■ rh.irfarh™.eo 


L223p on increased capital. T > 1 1 1 H 1 discussions nave .openca ..wairm - H mneh , ntvm 

An analysis fin percentages) of ^ «uM lead to a major acquisition, ft growth is 

turnover and profit shows: drill- DIFFICULT conditions remain at they add. '■ ■ to be sustained in real terms: Mr. 

ing contracting, 70.5 and S4;EIbarIndixstriaJ.andconxpetitloa Statedeaming5 jtr lOp shveg ( ^^ , JJ^ g 2_ 
drilling fluids. 17£ and 9.7; ^ increasing with consequent £?*fc end^ms, capital cora- 


Hjlf-ysar Y-jr 
1916 I®75 1974- ij 

‘•■HW £ttto iOW 
Tumi>\er . ■ «- ,,a 2.326 4J)i*t 

Praftt 3tt 255 ® 

Taxation 

?\i*? profil L » 1-1 • 2 M 

ijm u f tbo jr*frun CKidrad ii> HJ.Jis 

U" 9 ^i 0 >. 

The directors report that the 

intake of orders was a record. 


Rush & 

Tompkins 

hopeful 


refining and storage, 35 and 85. narrowing of margins, but based A dividend of 0^5p lifts the ^ 

JrL _ ^ a, & ( 1 _. . _ _ M h . x nor +rtr n 1 ri wni 1 Inh t v* .m 1 1 n ■ 


than £lS..iin. which, with proper- The major contributor to earn- on trading figures for the first net total -from L07S7prto Lip. 
ties included at cost £1.2 rn. gives ings was NCA ■ Drilling. Oil Base quarter of 1978. it is hoped that ' was . STt?? 

a total Included in the accounts of also contributed, mainly from the -profit f 0r the full year w® show aftcr 135 ■ £24 ^*9 


£l5im. 


Charterhouse 
backing for 
Abbott’s 


6m.) and tmjM (£554,000) 
was authorised. ' • ■ ' 


Charterhonre Developmot the 
development and. venture capital 


The directors report mat int. property valuation but ignoring Meeting, Gt 

intake or orders was a reCTro. so:v[E opTrMIS.il abom prosnecis any surplus over book value oflhe June S. noon. 

Alajor reorganisation of produc^ is ^Dressed by Mr. D Palmar, other asseis. net asset value per 

t 1 ^ beer!^pracuc d chalnEan or Rush and Tompkins share is. shown at 178p fi40p) /^ Xj, 

luv- both fiSiries Group, provided the country be rare rapiul gains tax and ISOp BlnTl 

* « P t effwl- makes steady progress towards its after a jowliiq the maximum esii- Vf r l,1J 

with satisfactorj effect. economic "oals mated liability for that tax in the , rj 

^^pssuz at Ui 


£20.8m. It iN the -intention to in- German company. Which is ex- an improvement over the 
struct the independent surveyors panding rapidly in .the Middle fjggjqg j or 1975^ says chairman 
to carry out*a full inspection and East. Oil Base is only just finding ^j P \ l Hood, 
valuation before December 31. its feet, but with, projected eon- : h , of 
1877. tracts in view, it should, expand 

Arter taking into account the during the next two years. jiff* due° to 

property valuation but ignoring . Meeting. Grosvenor House. 


th4 (£53^34). 


some time ahead but there are Meeting, Marlowe House, Sidcup 
opportunities that arise because °!!l J “ ne 1 1 ; at 2 - 30 pJn - 
nf special circumstances he says. Chairman's statement Page 32 


Optimism 
at United 
Carriers 


Prospects 
at Allied 
Polymer 


tod. rv A ^ j _ £l82m. f£I34m.) and The dividend- Abbott’s, based in North: 

As ihe volume of group busi- r » 4.4541 n ?4.D72Sp). Turnover of ^ n ?®”' n 5S p ? Tled , > , pre ‘li x Profits, 

ness has grown considerably over x the south African subsidiary was of. £4o8,000 for the year ended, 

the past three years due - to . All" 1 : and profit, a.isnu and March 31 1973, on a turnover of 

acquisitions, inflation and normal (JT \ lllAff of- the Australian company. is in. 

growth, the directors consider it ttl XjLUJlWU- and £36S.OOO. Brackley. Northamptonshire, ■ 

prudent to recommend an in-. __ The results reflect an improve- ? 19*5 

crease in borrowing powers. . pAlvtTlPr " mant in a year whei costs con- ’ n J 
The group has retained its X LrlY lllvl 'tinned to rise steeply. These in- P red ucts thr oimho “ 

holding of 900.000 Ordinary 50p " creased costs had a damaging ™io ®®ro^ny s a ; 

units in Tanganyika Concessions. The chairman of the- Allied effect on several major contracts. ^ formation or Tio-m jujvL • 

Other , investments, the market Polymer Croup. Mr. P. Eathariy says the. ehainnan-tte . Impact 

value of which aggregated says that overall, prospects over- would have been more senous but esgwnfeo Po^styrenec^htaQing 

1205 i^S at December 31. 1973; seas are for further progress, in for measures taken in recent years ™*™gr « “ ■ ®T*" 


and lots of good news about pro- > s looked in for growth and ner 


duction reorganisation going to rents receivable in 1976 are libelv 


plan at the inter Lm stage, to show a forth* 

Haidrivc Engineering must be per cent, on 1975. 
classed as an improving company Mr. Palmar explains that 11 


further increase of 20 


in a healthy sector. Companies J^ng a l° ns ^ro® 10 re-cstah- 
of Fluidrit e*s modest size, making J*sh. the groups construction 


• comment — ^ ^TTieTS SS £==£“« -WT-SP- 

M'ith record sales, better marguis Mtwnwmle the exi.tin port 1 01 0 UTOLK FORECASTING remains ing capital for Scottish operations, we should like.” while ' It Is Directors continued to concen- 

and lots of good news about pro- » looked to 1 or „rmvtli ai id ne Tj diBScolt for United Carriers the As reported whb the pre- apparent that UJC trading -and trate on improving liquidity dor- |ecilfr NEWS 

duction reorganisation going to {J n s ^ n r *^ i Y u ,, l i e h IJ 'r-ln PrOP'rP^ current year 15 showing signs of lirainary figures the dividend per profits for the rest of 19.6 er*» ingtheyear. A statement of source. . 

plan at the interim stage, Jo shoi» a f urther increase or A IU&1V.M encouragement, and the clwir- 50p share is 8-8545p f4.4SS7p for “very much dependent" on ^tbe and application of funds shows a WEYBURN — 95% 

T-lnidrivc Engineering must be . . . h _ t „ « man. 'Mr. G. Millard, believes “we previous 9 months) net. restoration of better economic renajmem of a Department of Weyburn Engineering's rights 

clawed as an improving company ^ ^amiar e. p a ns mat n is can look forward to continuing \i ' December 3L Tanganyika conditions. Industry loan of £3m, a £289.000 issue to raise KT5.000 on the basfa 

in a healthy sector. Companies “«"* ■ l0 " s ^.™ e lUI JDCl I V success ” HoldinSf Investments)^ ^hSdSTA The UJt companies expert- (j&tW) increase In short term B f nine-for-four at par. 25p, h« 

of Fluidmes modest sue. nmtring l^n^ox-c^eas buth^fhoS TT 7* ' « J The company has done well groS of SS rapitai and Tam ericed a vedwetion in salesvolnme deposits, bank balances and cash been taken up as to tUfr. p*r 

process plant for the coal and St SuiinS a® SS- W/irTCTinC’ durinc 8 P eriod of difficult times JSavika ftuwtei (RhodtSS U» the first quarter attribulahle and a il.Hm. decrease Cfl.99m. cent. The balance has been sold 

oil Industries, have been doing n neT re^nie in ThJ W 1221I1S for the economy nationally, and gWg are whSB to continual disruption In increase) in the overdraft. in the market at 260p-a net pre- 

well and last year ,u pre-tex - n ot tS5 di^Unt f i-= “well pUced ” to take advan- iwn^subSSartS of T?n JmriS tM motor ndustiy, -and to A satisfactory order intake was. nilom of 235p per share. Proceeds 
prohts were a record ai £5Si.D00. a! own re vnnio before tax PROGRESS OF THE. major .divi- laae of the recovery. The. chair- coJSsdSrS ^ depressed sales of consumer achieved overall at a value in ex- after deduction of the subscript 

This year, with a forecajtofa known revenue Deiorc tax sj£)ns f ^ w|**ta» and Co. man emphasies thaT thcro is ThTsroun tradin'* activities are durables resulting from the effect cess of that achieved in the pre- tion price and expenses will be 

better second-hair prod (£301,009 »r .1975 ua> £67^OT1 (£841^1 ha ^eo satisfactory in ihe much to Be gained from within ra ^d^nt£its &SShsu£ VAT appUed during 197* ^ 00 * year. The overseas content, distributed pro rata, among 

at the half-way mark), it looks as and the dividend is 2.336p cur ^ nt year . reports the chair- the company. S 8 «- hteh a re d2len/ fo The current le»-el of demand hf tedudfaS exports from UJK. and allottees- originally entities 

if £800.000 could be on the cards U-lfipi not per i5p share. ra;in> Mr . PaU j Bristol. * The replacement programme of mdustnud and consigner merkets orders received by overseas sub- thereto, except that no payment 

—Which would give an attractive An. analysis of grn^ trading | n al |, the main . pans »f ihe for the collection and delivery "L 15 stfll low - ® ven thouI ? h 6“ r sldiaries was “ particularly satis- of less than £1 will be made. ■ 
prospective p c of 61 times with revenue - K.O.m. (£1.92m.) — sroup continue lo grow and it is vehicles continued in the year *^2 order book* remain healthy.” . ' 


process plant for the coal and bttWiess vnms but it is hoped 
oil industries, have been doing jj*** **. de " ,IJ start making _a con- 


and last year its pre-tax Jf ^ution 10 net revenue in the 


profits were a record ai JE5S1.000. 
This year, with a forecast of a 


not too 'distant future." 


Progress 
for Berry 
Wiggins 


if £800.000 could be on the cards (2.15p» not per *25p share. 
— which would give an attractive An. analysis of gross t 
prospective p c of 61 times with revenue — Fi.rtTm. (£i.92i 
the shares currently’ ai 45p. In shows: properly invr 


An. analysis of gross trading | n a |^ jh*. main, purls nf Ihe for the collection an 
venue — F_.n»m. (£1.92 m.) — group continue to grow* and it is vehicles continued in 

|®JJ K p ft , n- operty • . inrestmeni intended the major growth should tn January 31, 1078. 


Vearind engineers, seed merchants and 


at a healthy 9) per cont_ covered pleted investment properties sound, and it can expect to grow 


the largely 
31. muds 


and it can expect to grow Even taking into account the 
in drilling and drilling heavy investment programme, 
with less emphasis in cash .resources improved from 


2t times on projected profits. and those occuoied by the largely in drilling and drilling heavy investment programme. U tl! 

group as at December 31. muds with less emphasis in cash .resources improved from 

CDibut T 4 1975. has been reviewed by exploration, bitumen and refining. £401.0** to a best ever £S2fl.79fV flOWnf 

orUvtLLA Ihe company's independent pro- .These divisions remain ini- Mr. Millard points out ULMTUI 

The Spirella Group change of fessiona! survej’ors who have con- portant parts. But the cost cf As reported on April 22 group Turnover c 
name to Vantona Group has now firmed that in their opinion rhe developing a large refinery is- pre-tax profit expanded from turers and 

become effective. current market value is not less beyond a company of BWg size £3. 03m. to £l,65m. in the past E. Chalmers 


SPIRELLA 


E. Chalmers 
downturn 


Turnover 



was new when 


d merchants ana The directors anticipate that 
Other group com- Australian operations mUI con- 
: a5 _" ance . or ro* dude the year with a profit, com- 
ing companies. pared to an overall loss last year, 
while trends in the U.S. are also 
t encouraging. 

tim ers AS reported on April 24, group 

turnover for 1973 roso from 
l ]rT1 £4534m. to £54.Wm. and pre-tax 

HI U profits were £2 23 m. against 

r ingot manufac- ^359m, The dividend is a maxi- 
metal merchants, routn permitted 4.426p net 
(Holdings), con- (4.M6p). • L 

On a CCP basis, pre-tax profits 
are shown at £L41m. and earnings 
before extraordinary items of 
£650,000 against £Ll9m. historical. 
Net assets employed at the year 
end are adjusted to £2427m. 
(£24.7m. historical). - 
The directors are satisfied that 
bearing in mind the facilities 
arranged with bankers, the group 
has adequate capital for its fore- 
seeable needs in 1976. 

Meeting. Connaught Rooms, 
1V.C* .June 11 at 11 ajn. 


INTERIM STATEMENT 


Interim Results 


Unaudited 

Six Months to 30th September 1975 


Six Montts 
to 30.9.75 
' £ 
629.629 


Six Months . 
to 30.9.74 . 

£ 

1.41 8.631 


(644,095) 

(939,067) 


(266,081); 


Rooms, 


Guthrie 


in London 


progress in 
Canada 


Our newhome is 1976 throughout 


Hindus trial Corporation, the 
Canadian . subsidiary of the 
Guthrie Corporation, reports first- 
quarter 1876 sale's 66 per cent up 
at $C 12.8m. Profits at SCS18,(KW 
(loss 5C 127,000), after tax and 
minorities^ also continued the 
favourable trend established in 
the second half of 1975. - 
Earnings per share are shown 
at 26 cents (15 cents deficit). 


Gross Income 629,62j? 1 .41 8 .631 

Group Loss before taxation (644.095) (256.08T) 

Taxation . ‘ — — . 

Loss aftertaxation (644,095) (256,081) 

Extraordinary items •••" (939,067) — • 

Loss after taxation and 

extraordinary items - . (1.583.162) (266,081) 

Amount attributable to 

Outside Shareholders 84.859 9.562 

Loss attributable to • • 

stockholders (£ 1.498,303) ( £246.519) 

Loss per' 0 rdinary.Stock Unit : 

excluding amounts attributable 
to extraordinary items * U -18p) (0.4 /p) 


(1,583.162) (266.081) 


84.859 


(£1.498.303) (£246.519) 


On 10th May Credit Lyonnais moved to its new building in 
Queen Victoria Street, after over 100 years in Lombard Street Much 
has changed in the London scene since we first opened for business 
here, but not the leading role of the City in Intemational Finance. 

We are glad-to have been part of its traditions 
and growth for so long and look forward to our 

fvmnri rpnfnrrr P/YnQnlf iiq Wp ran Lipin anrl 


SAVE & PROSPER- 
EBOR MERGER 


The faB in gross income reflects the sale of a number of completed 
investment properties, particularly thoie in Franc*, end the reduction . 
ui interest receivable following the utilisation of deposits with 
bankers. As a result the .lose before taxation for the paired has 
correspondingly increased. 

Extraordinary heme represent losses of £465.667 incurred on the 
sale of certain investment properties during rhe pened under review 
and a provision of £483.400 against losses arising from subsequent 
realisations. ■ * 

No intenm dividend will be paid (1 975;Nil). 

The group continues to have the support of its bankers and is 
proceeding vyith the policy of realising assets with a view to reduce 
borrowings. • 


i^rks 1 i 


■ With the approval of the De- 
partment of Trade and the 
trustees of the unit trusts con- 
cerned. the management of .Ebor 
Secnrities is being transferred to. 
Save and Prosper Securities with 
effect from May 28. Prices of the 
Ebor trusts will be quoted under 
the name of Save and Prosper 
Securities from May 29. 

Ebor became part of the Save 
and Prosper Group in 1969 and 
since that time the managements 
nave become closely integrated. 


Raglan 

Properly 

Trust 


Raglan Property Trust Limited. 
178-9 Piccadilly. London W1 VOQP. 
Telephone: 01 -499-221 2. - - 


.A* 1 ISSUES 



CREDIT LYONNAIS 


UK HEAD OFFICE: . 

PO Rk No. 81,84/94 QueenVkioria Scmet London EC4P 4LX.Tel: 01-248 9696 

BRANCHES: 

LONDON: West End, South Kereington. SCOTLAND: Edinburgh. Glasgow. 
EUROEUtINERS: 

Banco di Roma, Banco Hispano Americano, Commerzbank, Credit Lyonnais. 


AQ of these Securities iw.ee been sold. This aHnoraict.-mt/Kt appears as a matter. vj record only. 


$250,000,000 


Sohio Pipe Line Company 


8%% Guaranteed Debentures Due 2001 


. Pcymc/tS of priitcipai, premium, if any, andintereaCimcartditioiiaUtj guaranteed by 


The Standard Oil Company 


( an Ohio Corporation) 


Interest -payable May 1 and November I~ . 


MORGAN STANLEY & CO. 

/.f -prriirf - 


THE FIRST BOSTON CORPORATION 


GOLDirAN, SACHS & CO. 
SALOMON BROTHERS 


MERRILL L YSCB.PIERCE, FENNER & SMTW SALOMON BROTBEBS 

i wi.rlri 

BACHE HALSEY STUART INC. BLYTB EASTMAN DILLON & CO. DILLON. READ & CO.&C? 

laamnW 

DREXEL BURN BAM & CO. BORNBLOWER & .WEBKSFIEStPBfLL, NOYES 

. toif i mw - JkaiMiyW • - • 

E.F. HDTTON& COMPANY /AC. KIDDER, PEABODY & CO. KBBN.LOEBACO. 

... /hfor^aisJ 


LAZAJtD FRERES & CO. 


LEHMAN BROTHERS 


PAINE. WEBBER, JACKSON * CURTIS ", 
I wnn W . . 


SMITH BARNET. HARRIS UPHAX & CO . 


r &CQ. mmN.LOBB&GO* 

LOEB, RHOADES & OO.. 
REYNOLDS SECURITIES INC. 
WARBORC PARIBAS BECKER INC. 


WERT HEIM & CO * INC. 


WHITE.WELV&CQ. 

Mw yiwm • 


DEAN WITTER & CO. ] 
/■orjmW • 


May is. 1376 . 
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Ending dividends 


^rT l ]^^,tt^ Venience of readers dates when some of the 
c 2 mpan * v *ViOend statements mavDe expected in 
, arp &lvcn in following table. The dates 
S e J f last, year’s announcements, except where the 
JwuhJh ^ if 0 ^ ° as CmcJicaiGd thus 1 ') have been officially 
SS.2!i i*ii ! «i ouM be .emphasised that the dividends to be 
toured jnil not necessarily -be at the amounts or rates per eent 

SKSnrK C ni,\ , T^ ade<i ,<A| ro?uacenieiit last year "Preliminary 
figures usually accompany final dividend announcements. 


INTERNATIONAL COMPANY NEWS 

Change in Jardine earnings 


MINING NOTEBOOK 


FINANCIAL TIMES REPORTS* 


HONG KONG, May IS 


srArift 


Annooflc*. 

Dat» m»m lam 

rear 

krard aiMl 

Smith*.. May i? mi. 1R.5'. 
mto^innrtun 

Gran ci June dicldtndt 
flste-Trrwvaat 

Creep June dmd«ndn 

: ftmipwi 

Latham.. June 13 Mmi ?y; 

• .rnrtuif t „ 

' ' shank* . Juitv u Final 

■ f,. x - hoc. BTllW* 

. . Food* . Jm,, « Sec. im. 31 b-- 

asoctaifd 

Soitnwrunr ifay :? lot. s.i-; 

after Rrsow ..Mar 8 final s.v.i 

- us 

CttUTtosTon ..Max 37 int. s 

ndum -May 20 Final 16.4% 

ertsfort 

. IS. * V.1.JIHM » Int. 15.*-. - 
fiffy-Wladw -May IS Final 7.5'. 

OC lBUiL June IS laL 5J’.» 

fltior — Jlar so Final s 

UU * CDmwUh. 

Shipping -June is Final u,6 r . 
(ftcMnc. »J.l —May 28 inL 7.7f, 

■lar Ryder Alar IB Final I7% 

ivnhim June 18 Final 15.8% 

horrinaton 

Gardner. June 17 Final 11 , 7 % 
baw cot». -June 4 Final 2v,‘, 
hirtaftoucr 

Groan .May m ini. US 1 

Uorido June 10 Final Jij-; 

oolite and 

■ chemical -May 70 Final 4.9% 

0 >ts Parana ...May 20 Final due 
nten iGra.i 

000... Tune 10 Final io.j% 

omnur June in Jm. «.i% 

pnrj»ntftB May 27 Final 23. i% 

Denhams Max IS Final lfi. 1 % 

« La Rue June ft Final 28 .2% 

r upon May is Final 1L«% 

’* %*:iec. Rentals ..June is Final 11.9% 
■aaiWi China 

Clays.. June 19 lhi. X3'. 

rcr Ready JJay si Final I4j% 

xehanse - r 

.TBl«raph.:JJay 29 Final 1 8.4', 

nlay (Jas.i June 2 2nd int. #• ., 

re DCS Kicr —May 17 Final 8.3% 

BID w* TWmy —May is Final 5.0'.- 
:eaerml Mining 

Group. June dividends 

Old Fie lds 

Croup -June dividends 

- rand 

Metropolitan.. June 13 lot 4 Jl, 
mnnpB i A.' -June 18 Int. 1S.1-; 
atbrie Corn 0-. June i; Float due 
ambrns .June 12 Final 33J:; 
[arty and Co. 

lFumlBtMrs)...Max 29 Final 10*. 4 

■ . ' artisans and 

Cnndeld. June 19 Final 18 5% 

- m Wharf —May 22 Int. 1 9% 


AAMWW*? 

Data mem last 
year 

Henlyj June a infUJti 

Hickson and 

. Welch.. June «. Int. u% 

H ' H Kamuel June II Final u.4% 

iniernatiooal 

CoaUKwtioa..May 21 Final 8.2% 

buenuuwui 

, _ PataL-May 29 Final *J*i 
Jo burg cods. 

Group. June dMdend* 

Johnson 

Matttiey...Juae 1ft Final •% 

K Khars May 29 lm- 4-7% 

Land Securities . June 17 Final 7.8% 
Lteyu (F. H.j a'FJBtf M-7? i 

London and 

-Northern Grp. . Jura 18 £}“*} S5** 
Lyons i J.) ..-.June 20- Final 8.4%. . 
■Ualliocon ^ 

iwiUiaml .May is Final 

Manbre and „ 

... , ' Canon -.Apr. S3 4.7% 

•Maricy ... . .... May S8 HR* *** 
•McCoromKUle ..June 1 £4- 

•Metal Bat jhm 8 Final 9% 

‘Morgan 

,, Crucible . May 27 Final I J% 
Bratus ....... June Id Final 115% 

Northern Foods ..May 27 lot. SJ% 
Pcsfer- 

Ratters ley June 13 Final 21% 
PtlXlngton Bros. June IS . Final fl-*% 
'Plantation 

Holdings.. J4«y 19 Final 1M% 

•Portals , jiy ij. Final 21.6% 

Powell Duflryo- June 19 Final U.1% 
Press iVm.i ..May 29 Final 
Rand Mlnea % 

Croup.. June . dteidenda 
Rand Selection.. June S laU 64% 
•Ransoms - • 

Hoffmaa..May 18 Int. 7^.» _ 
•Readtrot bind... May » Final 32Jt. 

Reed IntnL May 23 Ftaal 78% 

Samuel « H.l JUay 19 2nd InL 39.4!» 

aeichley June 17 F^ »;*% 

staflea In ml. ...May 23 Final «-S% 
Sveirn Hunter .. Apr. 28 -Final 4-1% 

Tweo June IS final. 41% 

Tobacco Securities 

Trust. June n HR* 14111 • 
Trai dinar - . 

Bouse ..May 42 tat 
TWmel Bldgs. ..June 12 FM1 J7.fi 

UBM June 12 Final 

UDS -..'..May IS Final 16J*,; 

Union Corph. '...June -dlvtdeBda 
Ward iThtW. W-> June 18 . Ittt- 

Warren Tea Juno is Final 3.7% 

Wcdmi-ood -May 43 Final 143% 

Woodhead 

fJmtaaJ.. June J3 FtaalStZK 

•Whitbread ■ . . 

Inrve .-iiar M Final U.«% 

•Board meeitnss Intimated, t Rights 
tense since made. {Tax flee. I Scrip 
banc since made tram reserve*. 


JARDINE MATHE50N is .show- owning companies in Liberia. This was particularly assisted 
ing very pronounced changes In four in New Zealand, one in. the by the acquisition of 75 per cent, 
its earnings patterns and its Philippines, and 35 Bennies sub- of Zung Fu (transport equip- 1 
ownership of . subsidiary com- salaries hi South Africa and ment sales) and all the outstand- 
panies. according to. the annual Rhodesia- ing shares in Gammon (civil 

report But Jardine sold off all or part engineering and construction). 


Northgate has money 
and is still travelling 


The report shows that 49 per of 11 of its British subsidiaries m,. riiw,rfnrc <.„m *»,-* T h« 
cent, of earnings last year were including, among others, Air D v.' . nc h t 
from Hong Kong, in contrast Express Travel: Central London ■"“£ ' “SThiSSL, 
with 16 per cent in 1974. But Inland Clearance Depot; East C fS 

North American earnings Coast Agencies; Marham, 

dropped from 49 per cent of the Matbesons Investments; and /J, k ?1 i tie^co r. tin 
total to only 15 per cent, while Hatheson Trading. 

Europe sUpped from 18 per cent. on the other band. Jardine b ln ° 1-46 sam5t 1 ~ j9 10 1974 ‘ 
to 9 per cent. South Africa, not added two U.K. aubaidiaries. in r]ie coup’s reserves increased 
present at ill in 1974, was 2 per insurance broking and insur- by SHK70m. in the year after the 
cent: of the total last year, due ance Despite all this activity In capitalisation of ?HK138m. in a 
to toe porchase of 53 per cenL ^ u.K. chairman David New- free scrip issue. 

bigging’s report made mention MeanwhUe Swire Pacific, toe 
only of better earnings from last of toe major Hong Kong 

23 ,w,Hr nt ‘ Matbeson and Co^ especially companies to report this year. 

h« nni from the subsidiary. Reunion has announced an increase in 

announced, wnat has not yet w „e *~ 

been made public, however, was Pl ^ pert ^ s ‘ ... . . 

toe number of new Jardine sub- , r Mr - NewWffiing noted that |HK735m. after last years 
sidiaries which contributed to Hong Kong s substantially 

earnings. improved results came as a The directors have announced 

There were 13 new principal result of virtually no inflation an increased dividend of 11 per. 
subsidiaries in Hong Kong. 12 in and increased earnings in trad- cent this year with a final dlvi- 

Australia, two in. Fiji, one in ing, light industry and service dend of 17.5 cents per “A ” share i 

Iran, one in Lesotho, four ship- activities. and 3.5 ce nts per “ B " share. ^ 

Substantial loss in 1975 for Volvo Cari 


BY MICHAEL VAN OS 


AMSTERDAM. May 16. 


VOLVO CAR. the former Dutch negative in 1974 improved by by 9.5 per cent to Fls.58S.6m. 
DAF car company now part of Fls.6.4m. Depreciation of Tt is pointed out that the foreign 
the Swedish Volvo company, still FIs 27m. and interest charges of sales outlets have been trans- 
suffered a substantial net loss of FIs. 17.9m. resulted in an operat- ferred to the local Volvo sub- 
FlsJSOm. in 1975 despite a ing loss of Fls.48.5ni. on balance, sidiaiy or importers so that the 
marked improvement in the extraordinary charges amounted added value of these estabhsh- 
final quarter of the year, accord- to more than FlsJfim. After merits is no longer included in 
ing to the annual report. deducting almost Fls.lOOm. for the consolidated sales or Volvo 

The company said that toe taxes -on sales, the company's Car. 
gross margin -which was heavily net sales to third parties rose New investments in the year 


World Economic Indicators 


RETAIL PRICE INDICES 


n Local Authority Investments 

l\x\’ OCAL AUTHORITY loan 'rales confident early last week and thei 
' ~ crc slightly firmer in the shorter Financial Times Government 


it.ee finished at 10 per «nt. SepreviSSs Friday^ 
wn pared with 9f-10 per cent. One-year local authority bonds 
•cviously. three- mem to were p | ace a during the Week at 

•posits ended at 9U-10 per cent, par a coupon of 10j per cenL, 
mmst 9j-i0 per cent. , to offer a yield J per cenL lower 

The gilt-edged market was more than the previous week’s batch. 

* Rate (%) May 14. 1975 

1 days’ notice (deposit receipt) 9j —10 

' days’ notice i deposit receipt) 4- 10 

days’ notice after one month (deposit receipt) 9^5—10 

' days’ notice after three months (deposit receipt! ... 10 

7 days’ notice after six months (deposit receipt) . 10 —101 

Ion gage a t one month’s mutual notice after II months 10?— 10* 
.tonnage 'at one month’s lender notice after 11 months • 

nominal term 2-5 years, ; - n.a. . . 

2 years’ mortgage J.lJ —111* 

h j ears*, mortgage 12 » — 12it 

4 years' mortgage I3r*r-lSt 

5 years’ mortgage : WJt— 13J+ , 

tf-10 years' mortgage n.a. 

1-30 years’ mortgage - =n.a. 


UJC. 

Holland 


April *76 March 76 


Ftb.76 

149A 

164.7 

137A 


April 75 

129.1 
154.6 

133.1 



March 76 

Feb. 76 

Jan. 76 

March 75 

USA. 

1473 

167.1 

166.7 

157 J) 

lap an 

182.4 

181.7 

180l4 

147J 

Selgrum 

152S7 

151.9 

150 

139.0 

France 

161.9 

.1603 

159.9 

147.9 


Feb. *76 

Ian. 76 

Dec. 76 

Feb. 75 

Italy 

185.2 

. 181.2 

179 JL 

180 


parties rose New investments in the year 1 
amounted to F1s.l04m., of which 

by far toe largest part related 

to new investments for equip- 
ment of toe production of ' the . 
new Volvo 343 model . which 
started this year. For toe cur- 1 
rent year investments will con-! 
Change centrate on a new head office 

on rear end a testing centre at Helnaond. 

•anier Index In his preview to the report, 
% base Mr. Per G. .Gylienhammar, 

18.9 1974=100 chairman of the company's 
9 A 1969=100 supervisory Board, writes th<t 

4.4 1970=100 Volvo Car's good trading position 
after Integration in toe Vo:vo 

6.1 1967=100 group, supported by an updated 
BA 1970=100 range of models and concerted 

9.9 1971=100 approach to toe market meant 

9.5 1970=100 toe Board was sure that the com- 
pany could look forward to the 

lit 1970=100 future with confidence. 


Money and Exchanges 


Bank of England Minimum _. — — _ 

Lending Rate 10? per cent. and Corporation bills from toe finished the week at SlfiloO- 
fsiuce April 23, 1976) discount bouses. 1-Slto, compared with $1.8230- 

Short-term fixed period interest Sterling began toe week firmly 1BM0 on the previous Friday. Its 
rates (ended to increase on Friday and gained J cent against the trade-weighted average depreeja- 
afiemoon following toe weakness U.S. dollar on Monday. * cent on non. as calculated by the Bank of 
of the pdund after initial dis- Tuesday, and a further 35 points England, was unchanged on the 
appointment over the April trade on Wednesday to elose on that week - at 37.7 per cent after 
figures. In toe early part of toe day at S1.S3S5-S1.S395. The best improving to 36.9 per cenL on 
week interest rates were generally level touched on Wednesday was Wednesday, 
easier. At toe weekly Treasury Sl.8410-31.8420. but. douots about The Italian lira rontmued to 


of England bought Treasury bills Friday afternoon, and 
and Corporation bills from toe finished the week at 


sterling 

51.8150- 

Slfi230- 


• Rates are for sums no» less lhan £20.000 and are subject to local to 9-8631 per cent, and Bank ot tnetoiiowing aaj. it jeu to introduction oi loreign currency 
ariation and fluctuation.' t Nominal. ? Shorter periods may attract England Minimum Landing Rale SLS22o-9i.823k> during trading on rcstilabons in Italy, the currency 
,Bher rates than longer, n.a. Not available; W’ss unchanged at 10} per cent. Thursday, but news that the was less affected by toe present 

Day-to-day credit was generally .National Lnion of Mm e workers political and economic problems 
. T t* , . in short suppb’ and toe authori- executive had voted lo support than in earlier weeks. The lira 

Pllhlir VV nrlfC I ,02111 K02trn rjirps ties gave an exceptionaUy large toe pay deat between toe Govern- finished at LS49 in terms of toe 
1 Uullv 7 f UI IVu Ajt/flll UUal u luwo amount of assistance to the ment and the TLC helped push 'dollar, compared with LS571 at 
Fifeetlve from l? I97B • market on Monday by buying the rate up to $1. 8270-81 .S2S0 at toe end or toe previous week, 

xuiecu e iromniay ia,.A , Treasury bills and Corporation the close. The Swiss franc tended to 

Quota loans ivou-quaia loans bills. An unexpected shortage on Selling orders, from Switzerland decline from the highest levels 


;i£W2 


Public Works Loan Board rates 

Effective from May 15, 1976 

Quota loans Non-quota loans* 
Repaid Repaid 

By At By At 

Year Instalments maturity instalments maturity 

p to 5 10ft 111 Ui W 

vet 5. ap to 20 UJr UJ 33 13| 

ver 10, up to 15 111 13| 13i 13} 

rer 15. up to 25 12i 13} 13{ 14 

ver 25 134 Ui 14 Ml 

• Nonquota loans B sure t per cent higher in each case than 
90 -quota Joans A. 


Treasury bills and Corporation the close. The Swiss franc tended to 1 

bills. An unexpected shortage on Selling orders, from Switzerland decline from the highest levels 
Tuesday was relieved by moderate in a fairly tom market hit toe reached a week before, and the 
purchases of Treasury bills, while pound on Thursday, and it was U.S. dollar ended toe week on a 
on - Wednesday and Friday the felt probable that a Middle East firm tone. Its trade-weighted 
authorities bought a large number oil producer may have been toe depreciation, as calculated by 
of Treasury • bills to assist the source of toe selling. Disappoint- Morgan Guaranty of New York, 
market ijuge help was also ment in toe UJC. trade figures for narrowed to 1.78 per cent from 
given on Thursday when toe Bank April caused a sharp decline on 1.96 per cent 


May 14 (OmlflcuM Interbank Authority i negotiable ' Bouae 
1916 j of deposits; . depocll* » bonds • dqoiU 


Company 

deposits 



RECENT ISSUES 


EQUITIES 


Overnight — ■ 

2 dftya BTttee. 
f? day* Or j 

I days notice.- 
Om roonih 
Two month a_. 
Tore* moqibs 
Six ftuauba.^: 


10,^-971 

»*«*! 

10^-yf* 

JOirlO 


STg-lOtg , — 

- j BTg-IQ 

JO-lOlg xo 
9^1-XO-i B-S-1D 
8 - e lOii ' - 

9fft*I0)« ; 9rit-10 
10-10,-. I Xu-101 
loifl-ioia - - 


Xlo4 maaLhaJ 10^ J0 lV ; 10l a -10l a . - . J0l?-1D 10^-11 

yiraxo»r««r lds-ioj* ia,vio«- lovioi® ioi?-io lot.-ixoa 


■ 103* 9-'* .lOlg-lOI. 

: iou-9-t lou-ii 
; 10i 4 -9ii 'lOU-11 

i 10',-9i 4 ID 1,11 

. iOk-10 iOjj-11 


piso-uiu ■ 
market I Tnsunxy ■ 
<tepoMi> bills ♦ . 

g:?- 10 - 4 . — 


9r a -l0'; 

9H 


;Flne tntv 
■ Bill* «. 


1054-105* 

lOH-lOLt 

XOii-lOSj. 

11 


High how 


jll+T 



3b L r. 

re» Nil : 

«:■ r.r. 

S:W: 

•'Qb Nil , 

tea \ii . 

IDO F.P' 

mi-so 
n i.e. 


- . £2M t| dl* i B«rrP*ctfleW.e6aii£aei* +l« i 400,-8-5 ~ 

- StS.bM 6 JI .. J ‘ — - — 

- £17il XlilstC. Ind* £17 ,-l 3 ;81.Bfr - 4.e. — 


FIXED INTEREST STOCKS 


EE5 Wft 

* °e 8Nrt 

High Um 

— 8100 *100 'fcrrteT* Rk ImL 9,9, C*p k .N««f-19R’ ■ 

• IBS 7 Is t Rnvrlng rt’.T.l lull unr. 1031.. . — 

■ 4-6 . I'jO Wiil'hftatrrVslf KkL Pnr?. 198!.. 

116 !#}!« Wlt'SaM U'or.w. Wmw ^Urd. PreMWl 

- BOU 96it I.\C 9#* N'i«tev 1981 

. — sn<« BUM Unite KiisAimM Guar. Filing S i*W5.; 

. — 1C1 tOO nffrdwlan.1 Fmtsng &a(« 19S- ( 

' — 1COI: tt*J ;SaBdrlk9tiliBi«nfts — — 1 

8.7 H . k) Sant. U«*. i*!f Cm»v. 

M'b 98?*I a9Msteaanlitet.Waweetrrt.Mil. — ^...: 


“RIGHTS” OFFERS 


T Local intkomy and floaoce booses s^rrea days' nocce, orbers s»vpr: dart' fixed. m Lcr.s^r.-.ezm local airtbarity mortsasr 
rarr twmlnaQy three years I2S-12J per cent.: Iwr years Ci-lS prr cest.-, fir* years 151 per cent. ® Bank bin rates m 
table are bovine rate* far prime paper: buyfea rates for (oar-montb bank biCs S*- 8 £is per cent.: acd four-maiuh rrsde bills 
ll-lftf per cent. Aroroxlnufe seUms rale for one.mouii Treasury bills ftUts-tftu per cent.: rxo-Trwnh SUs^OUia per renu: uhi 
three^nomh SSssM per cent. Afipitncnute belllca rale !or one-sranib bask bats 9i-9U-t per rent.: rv-O-nw'*' 
eenrJ and threc-maMb OQ^-Bt per cent.: for ooe-mooUi trade b.Us 2-xt 7e; eenr.; tvo-sior-Ji ioi-iOi per cea.: and three-month 
MHOi per ecm. 

Fhua Hnst Bas* Rates ipobli*ed by tbe Fteaace Houses Assceiauon: 9 per cent, from April l. iSitc. cteanap Rank 
Oa wt lt Rata for small rums at seven days' conce a per cam. Cteariag Bank Base Rare fir leadHas 8i per cenL Treasure 
BID Average tender rate of discount 98651 per ce&L 


EURO-CURRENCY INTEREST RATES 


Stertlnjr CA Dollar 


Canadian 

Dollar 



ISbnrt, terra.... 9ls-8--« i 6tj 5-5 4A1, 3 . 5:4 Sj- 7 * 

I dav» aotlcr. 10U-t0:* 1 Bi*-65e • S1g-9is ft 4U 5-5i« Sj-Tc 

Mootb 1056-lUa J bss-fits Stasis * S-.V-B.* !r! V Ua.li* 

Xbtft* mombi. im-IHs . • l,VS-.V 4i’*-8-s I - V ^ 

dixmoothm— IKfc-IItt ; Bit-7 1 a 1 9ie-9-» 4-4U 5 = 4 

Onr TOir-— - I2;r9)i ! 63*-7», . Qi; 9^« 4 : 3 Alp H4-, • T 2 ^ 

Euro-Frencb deposit rare: twtnlay 7-74 per can.: seren-day 7-7r per cent: 
one-nmnb >}-5i per cent.: u ue e-m ouU i 9M» prr ccm.; six-mo =» 1M-1W per ceir_: 
sna-ycar t04-I0* per cnu. 

Loneer-term EorodoUar deposits- nro rears 71-7} prr cect.: three years 8-S% per 
cant.: four years BM* per cent.: fire years S*-w per cenL 

Tbe following nominal rates were snored for Lo ndon dollar certlficattf on desoor-j 
one znaMb 52-oi per cenL; three months &M per etu.: six tesotbs d-fi per ax.: 
toe year 7-7* per cent. 

•Retrs era nmnbtal etoping rates. 

7 Stum-trrtn rate 3 an call for steriiv. L‘ 8. do liars aad^Tanadlan doQare. 
tROdays’ tuHlcn tor srtldert and Swiss francs. 


30.-4 ■ MB ; 


,38 8 11, ft 
IB S IS. 6 

IBS 9 6 

16 3 £S.< 
94 41 5 
64 la. 5 

IBB BO 
7 3 IM 

17 3 U .« 
2X5 18 b 
.14 3 11-6 
87 3 . 3 7 


3 r.P 3ifl : B« 
3 F T, 214, »S 
3 - Ml B2-4 1 S -8 

3 r.»*. <-8 l « 

3 Ml 1 - ■ - 

3 1 V.P. . 7 B 28 3 

9 « r.r. 13.4 28.B 

4 V.V. MX ii« 

a F.M. 6 5 C 61 B 
B • Ml ' — : — 

8 , r.r. i7 3 14 a 
tj. r.r. is - * ; 8-6 

5 r.p. to.-s n« 

30 .V! 18 6 ; — 
8 i r.r. IB; A .2(14 
Or |».M - - 


1<»5 BTCC — ■ 
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2!4 tte l> Bur — 

to IBhJnma Ips*.^. — ■■■. 

Klitott 4B>- 
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i-> Osroer Nntblolr. - - 

lumfiU-Bood — -■ 

lit broetw Kroj..,^ 

Bn Hesib [(.M!.i..,.......,» w 
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« Mited '.FJt - 

12 -laaoslniliv-.^ 

135 'Lyow |J."AL — 
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; 47 ;?tsln 
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- 33pm’ - 
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7Sru 

31 
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60 '-»« 
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46 
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16m 
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91 , — ♦ 
59 

143 ~l 
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13 1 —.. 
49l : -X 
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283 j— 2 
Strniii.— *i 
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91 — t 
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: EXCHANGE CROSSsRATES 


Blay 14 | Frankfort , Now York i rims i Bruhii ■ Loadw -A'soerdam Zones 


frukfu'tl - | ! 64.42-46 RjAb-Mb 4Jfi^€7 34^-5i 

ff.Yark • «L«MS - - 2L&27 1,S18>61» 3e^--s2 S3&-& 

Pkrfi,.^ UJi.b76.97fi 4JB697-6997 > - 1 12.001 .sTJIi-1^ 

BrUMli.. 1 ±2341 i 36.10-U *3?J7 - , 1UI4 i . 14.40-45 lift £7 

bS.: >UU^24 YMV71.K- - ' 4J2>33i 4^-54* 

; UG.07B-12S 1 2.7117-42 > 67.74.79 < SJWNto ! i/xliJa - 
2nxioh~... BJ.»V3 12.4987-UOS i fi > E3Sj-3^ 4^3fli4iE' VtLZl t 7 . — 


Framkfa'tf - _ i 

it. York ! «L«MS ' - 

Faria.. UJi.b7697f. *JBfi97-SW7 

Bnmela..- tiiut • 36-to-u 


C.B, f in SooTroal. U Jr. 8 — EJLCE CaradlaD rents. 

Cteindian f ha Sam Ypriu C8=UXL04m L'.& topic. L>. 3 to Hiten &:.£^SS.: 
Sterling Is Milan !&4T.!LlM9.i. 


dale MMalls test 4i» i,v doabng fAo «f rtjmp duty a Placing 

WBSiF •?Uf5?Wa rapr-ww «“»»ie. prid™* 

4 K* ,-n part capital, r.wr ba"-rd 1 * diVMnd 0 » lull canl.al. 1 rmre 
w dividend: rowr Jte-od ■« 

nmes u FicurcB tw««r prirfStwtUB «* "Hwr _nfflc»al rJu-iair idira. 
wtrri riosimt. * fo^rr allows ler copirratna of abarrs am now ranking 
d:ndmrt* r>- ranking WMF rrsCicliM fbvrtcjdv *■1'-^”*, 

Vgw-d :o lurid ers nl iwd»i! i Uarr«. ac a - nshtn * M0 S. 1 W- 

rapw« H« f rmn « TFftdrT alMtttffl KkT. + RrloJte -. ifcWB m 
nectioa turn motmIqiw . nirreer «r takc-mrr. A IntrtdtwnaH • "J 
1 uer iJrrtrcmcv bolder-. . Mtotment telten tar rtUy-paM'. . 7 Prortsumil nr- 
tt.vpaid aSTitmrm iniris. gWith warranu. 


OTUEIt MJIIK8TV 

fNotn Rote* 

4Armtsi'284.19-284.l8Ar|eBtliia; 7M4N 
AutmUa. L4in-MU7 Aiuu8,.. 33-34 
Braul ULCfi-UlW Bolgiiim M .;72lj-74ij 

KinlarW- 7.D4-7.05 .Brazil - 21-24 

timn ... «5. NS- 67.38 7 Canaria „ IJS-1A2 
H'BgKoag a.SSM-8.3 IS Urnnork . I1JL1L9 
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FOREIGN EXCHANGES 

Uornt Bate* 

liar 14 'Bank 

1876 gate* Day’s 

. 5 S-rtB i ; Cc. 


GOLD MARKET 

May IS ‘ May G 

G-iirl Builinn.. 

■a fmc nuace: 

Clsra 51g7tj-128U 5127'?- 1381* 

Ones : ns 4127!s-128U 51B7ij-128U 

Mrin:iu:rVg.SlB7.70 8127.50 
£G9.770i £69.520. 

A ti*nso1i!'x*E 3127.70 5127.70 

«69.992 f i:69.80Qj 

OrHCOr.. 

(dareeKi.*:!)- 

Kmzerarid — .1 1301;. 152 It 51 SOU 1321, 
U71V72i 4 , -£71 'i -72i,l 
Xprir'VjM J4S I’ATl, 545-47 

.£86-2$) r£24l,.25? 4 i 

013 fiorVsas'344-46 544(4-461, 

; £24 1,-231,1 £24i,-2SUi 

Geld Coin* .. - 
.Intern Violy^. 

oictnol >..913114.155145131-133 

..117814-751 „ h£71^.72J 4> 
N*w5or't'gn» R46l2-47i2 '945it-47ta 

<.£85.261 '£86-26} 

Old fior'r'cnt 341-43 >41-43 

£22>E-S3la) r£22l;-23l 2 ) 
323 Eagles- S2l2‘z-215is 8213-216 
(1-7 Eagles.... 8109,112 8109-112 

8b Eas^e*- > 378-81 <578-81 


SPECIAL DRAWING 
RIGHTS RATES 

tint sUU u.. : May IS May 13 

eoea’ i'» ,— — — 1 ~ 

Scerbqg. 0.629242 0.62S732 

I'.V. .-Star 1.19088 : X.lftUB 

Belgian trsne..' 49.0086 ; 44.8776 
neWMaemar*: 2.94037 1 2.93083 
F-eneb trace .. 1 3.40075 1 5.39112 

Italian Ura , 973.235 ; 978.306 

Japanese yen.. 343.791 543.964 

Dutch guilder 5.12098 ■ 3.11041 
pwfrfmfa >-«», 5.073 IB ' 5.06448 
Vftes traae, ■ ■ 2,B7aB4 2.66 176 

Vateen an tor currencies agaiatt the 
SDR 33 cakatated try the I MOTH Boa al 
MKSU 17 Fund la Washington. 

FORWARD RATES 


Nc» ln-L. S*s 
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BY LODESTAR 

A LOT OF cash and nowhere to 
go. That has at times been toe 
verdict here on Northgate 
Exploration toe shares of which 
have been money spinners on 
various occasions when written 
about in this column. It is thus 
natural that this Irish-controlled 
Canadian company is a target for 
numerous inquiries from readers. 
Should I seU is the thread that 
runs through them. My straight- 
forward answer would be yes if 
there Is a good profit to be taken 
as there could well be even for 
1976 buyers. 

Those who have come in during 
more recent times and who are 
thus still looking for Northgate 
to be a profit maker must realise 
that what they are backing is 
essentially toe exploration 
expertise of the management 
headed by Mr. Pat Hughes. It is 
all very well to bask in the 
sunshine of the company's fat 
pocket book. But this can quickly 
be slimmed down if a widespread 
exploration nrogramme does not 
turn up another winner. . 

Mr. Hughes was at pains 
recently to stress his undoubtedly 
good track record in this respect 
but he admitted that a measure 
ef good fortune attends every 
discovery quite apart from its' 
being the product of “aggressive 
and continuing exploration 
effort.” Northgate is certainly 
still strongly on this particular 
traiL 

Not so frozen 

One . of its main targets is 
Alaska.' In a world where mineral 
exploration is becoming increas- 
ingly overshadowed by political 
clouds Mr. Hughes interestingly 
thinks that this American state 
rep reseats one of tbe few remain- 
ing areas which “ offers excellent 
chances for economic mineral 
discoveries in a stable economic 
and political environment.” 

Contrary to the common view, 
he -goes on. the operational 
problems there are not markedly 
different from those of other 
productive mining areas such as 
toe North West Territories and 
Western Greenland. There is a 
well-established infrastructure -in 
certain parts of Alaska particu- 
larly in the south-east while a 
network of state roads which is 
steadily expanding provides 
access to many areas. 

Uranium is naturally on^ of the 
Northgate targets there. So Mr. 
Hughes is calling in the 
undoubted expertise of Mr. 
William Gilchrist who headed the 
Canadian Government's Eldorado 
uranium organisation for so many 
years and who thus will have a 
host of experience on the market- 
ing side as well as in the search 
for and establishment of uranium 
mines. 

Thus at Friday's price of 380p 
toe final verdict on • Northgate . 
must be that toe management is 
at least trying hard to follow up 
on its past successes; that it has 
the money to do so; but that it 
ean well whittle It all away if 


the Hughes luck does not bold 
especially as it seems u> be com- 
pany policy not to lash out over- 
much to shareholders by way of 
dividends. 

Selection Trust 

Last Monday 1 touched briefly 
on Selection Trust's rights Issue 
and gave the opinion that toe 
price of 400p looked attractive 
and that toe rights should thus be 
taken up. Since then toe weight 
of adverse broking opinion has 
pushed the premium on the new 
shares down to 52p with toe old 
at 455p. Both should now be first 
class buys for anyone who 
believes in toe future of mining 
and who thinks that metal prices 
must inevitably go much -higher 
yet if the world is not to be 
starved of minerals through such 

big ventures as Agnew nickel in 

Australia and toe Detour base- 
metal find in Canada being 
rendered uneconomic to bring to 
fruition. In any case, nine times 
out of ten it is right to buy shares 
when they are depressed by toe 
impart of a rights issue. 

Again reverting to last Monday, 

I was then giving toe advice in 
answer to readers’ queries that 
there was no hurry to sell 
. platinum shares because pros- 
pects for the metal seemed to be 
on the upgrade. This has since 
been underlined by Sir Albert 
Robinson who heads the world’s 
largest producer South Africa’s 
Rustenburg which is restoring 
some of its cutback in production 
in order to build up “saleable 
stocks.” 

He admits that it is very expen- 
sive to carry large stockpiles in 
order to satisfy demand when if 
occurs. On the other hand, treat- 
ment and refining are lengthy 
processes and toe expansion of 
production facilities both on sur- 
face and underground on any 
significant scale cannot be 
achieved at short notice. 

Sir Albert reckons that world- 
wide platinum stocks are low 
and he is concerned that pro- 
ducers will bare difficulty in meet- 
ing demand if there should be a 
marked upturn in the world 
economy. His recommendation is 
thus that consumers should carry 
reasonable stocks to act as a 
cushion when demand increases. 
He considers that the cost of 
financing them would be modest 
in relation to toe profits that can 
be earned when business is brisk. 
In the meantime, as reported in 
Friday’s paper, a worldwide pro- 
motion campaign is being em- 
barked upon for the use of 
platinum in jewellery. 

Laurasia deal 

Sir Albert summed up the 
metal's many uses in toe words 
“from cars to cancer treatment, 
from oil refineries to the manu- 
facture of delicate glass fibre 
strands And from the manufactur- 
ing of nitric acid and fertiliser to 
beautiful jewellery.” So. that 
there could still be no hurry to 
sell ' Potgietersrust. Waterval, 
Union Platinum and Bishopsgate 


Platinum must once against be 
tbe verdict. 

It was last October that I floated 
here the idea that in Us under- 
standably frustrated desire not to 
stand back and wait patiently for 
Australian Government permis- 
sion to -take its big Jabiluka 

uranium find to production. Pan- 
continental was also starting to 
look for this energy source in 
what may in one sense be des- 
cribed as tbe country of its birth, 
namely Canada. *: 

One half of the equation, the 
Mont-Laurier deal, has since been 
confirmed. I understand that the 
second half, that with Canada's 
Laurasia Resources, could also 
reach fruition within the next two 
or three days, a piece of news 
that should do no harm to toe 
latter's shares which stood in 
London on Friday at -I dp. 

* * * 

In view of your story “a peony 
for Pegmin " in yo'ur mining 
column of April 27 what about its 
blood brother Leichardt is a 
question that ha? since . been 
posed. Well, 1 gather that there 
will be a parting of toe ways if 
the Pegmin take-over by Holla ntfin 
goes through with Leichardt going 
ahead with toe development of rfc 
hitherto jointly held mining pros- 
pects including the base-metal one 
in Sumatra in which the Shell 
group's exploration arm once had 
an interest and which is stated 
to be still under investigation by 
an a> international mining com- 
pany.” So there Is still a chance 
that there could he tuppence or 
more for Leichardt. 

* * + 

It was on April 3 that I referred 
here to Laurence Prust's recom- 
mendation of Botswana RST as a 
” buy for toe bad news.” The 
shares were then 45p. On Friday 
they were Top. The brokers based 
their advice on the benefits that 
might accrue lo the minority 
holders in the struggling Selebi- 
PJkwe nickel-copper operation in 
Botswana from a capital recon- 
struction scheme. This is now 
believed to be imminent, hence 
Friday’s sudden burst of strength 
in ihe shares which took them up 
to 85p at one time. It must now 
be hoped that realisation is as 
good as anticipation. - - 

Dental health 
week starts 

NATIONAL DENTAL health 
actinn week begins to-dav. aimed 
at cutting Britain's £200m. a 
year dental bill. 

More then 1,000 dentists will 
attend conferences on preventive 
dentistry in London. Glasgow, 
Bristol. Leeds and Birmingham. 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 20?% 
Cannon Assurance ... Sl.% 

t Address shown raider Insurance and 
Property Bond table. . 


This announcement appears as a matter of record only. 


US $ 25.000.000 Revolving Credit 

managed by 

BANQUE DE L’UNION EUROPEENNE 

co-managed by 

BANQUE ARABE ET INTERNATIONALE DINVESTISSEMENT (B.A.I.I.) 

BANQUE WORMS 

KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K. 

arranged by 

GRUPO FINANCEIRO INTERCONTINENTAL 
■ and 

GREYHOUND INTERNATIONAL FINANCIAL SERVICES LTD LONDON 

agent bank 

BANQUE DE L’UNION EUROPEENNE 


INTERIM STATEMENTS 


Ss-non'h forwarrt U.S dollar 4.55-4.0 
gm *^d‘I2-asMlb 8.6-iSc Bib. 


Redfearri National Glass Limited 

Manufacturers of glass containers 

Extracts from the statement by the Chairman. Mr. Stanley Race, 
circulated with the Interim figures for the 26 weeks ended 28th March. 1 976. 

Pre-tax profits more than doubled to £1 .23m. 

Sales up by nearly £3rtt to £1 5.05m. 

* • 

Costs continue to rise but wage stability is making significant contribution to 
reduction in rate of inflation, 

Improvement in trading expected to continue in the second half year. 


INTERIM RESULTS 

(unaudited) 

Sales 

Profit before taxation 
Taxation (estimated) 

Net profit 

Earnings per ordinary share 
Interim ordinary dividend 
Tax credit 

Cost of dividend (nat) 


26 weeks ended 
28th March. 1976 
£15,046,000. 
£ 1.230.092 
£ 644.000 

C 586.092 
9.59 p 
0.875p 
0.471 p 
£ 53.106 


26 weeks ended 
30th March. 1975 
£12,383.000 
£ 512.092 

£ 270.000 

£ 242,092 

4.06p 
0.875p 
*• 0.471 p 

£ 53.106 


Comas e r tfe Interim S: Heme ni can ba obtained from the Sacmtanr. F.etHc*™ National Glass Lmi:ed. Ffshargete. Yak YOt SAD 
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EUROBONDS 


DM sector firms 


BY MARY CAMPBELL 


WITH THE U.S. bond market indicated coupon 9* per cent; 
continuing weaker and Euro- Can^SQm. Jor five years for Roy- 
dollar interest rates markedly Nat via wood Gundy, indicated 
up tone-year rates are above coupon 9{ per cent; CanJJEOm. 
7 per cent .for the first time for five years for Walter E- 
since early January), prices in Heller of Canada via On on, indi- 
tbe U.S. dollar sector of the rated coupon 93 per centrand, 
Eurobond secondary market to be launched to-day, L>.S.$30m : 
were off perhaps half a point for six years for Gulf and Wes- 
last week- Canadian dollars, tern’ International via Kidder 
however, were firm while the Peabody, indicated coupon 9J per 
D-Mark sector-showed some signs cent. 

of recovery- The market response to Massey 

Any weakness in the secondary Ferguson, the first fifteen-year 
market has not as yet fed issue for over a year, was 
through to the primary market apparently overwhelmingly fav- 
tn Europe. Although some issues ourable: the size of the issue has 
which were priced last week saw been raised from S50rn. to S73m. 
sharp falls in the after-market. The extent to which this de- 
tbis appears to have been velopment should be relied on 
attributable to special factors as guidance for the future is 
and new issues continued to clouded by the fact that the 
be announced in- substantial -three big Swiss banks accounted 
volumes for three of the four managers 

Worst bit last week was quite apart from any effect that 
Montreal Urban which was the occasion of Swiss Bank Cor- 
quoted on Friday at 97J-J after poration's first lead managership 
a 99J per cent pricing. ' Alio- may have produced, 
cations were reportedly a In the D-mark sector. Finland 
hundred per cent Quebec has launched a DM1 00m. eight- 
Urban's Can .$1 5m. seven year year 8 per cent issue via 
issue might also have hoped for Dresdner Bank. Expected this 
a better reception: It was priced week are a _ DM40 m. private 
at 98$ on a 9} per cent coupon, placement for a Japanese com- 
but was quoted at 973-83 on pany under Dai-Ichi Kangyo 
Friday. guarantee and a DM 100m. issug 

New issues announced last for the City of Kobe, 
week Included Can 335m. for Next Swiss franc issue will be 
seven years for General Motors SwJrsJOOra. for Nippon Steel 
Acceptance of Canada via Mor- offering 63 per cent, at par on 
gan Stanley International, the usual 15 year maturity. 


More optimism at Unde 


I- 


AUSTRALIAN WEEKLY LIST 


BY GUY HAWTIN 


FRANKFURT, May 16. 
LINDE, the Wiesbaden-based ably larger than at 'the end of 


engineering, plant construction March last year. Tnmoyer in the 
and cold store group, is fore- first quarter of the year, at 
casting a turnover growth of DM305. 7*, was 19.1 per cent up 
10 - per cent, for the current on the same period of the pre- 
business year. This compares vtous year, while the "positive 
with 1975*5 sales increase of 6-9 trend ** in orders ha^ been main- 
per cent. tained during the first couple of 

The group’s annual meeting months of the current cuarter. 

JrtmfhfnSYm 1 -hi , Currently, Linde seems a good 
orders in the bnarterof me deal more optimistic about the 
year totaled DM345m, (£74~m.) 1975 business year than it did 
—only slightly lower Jan the just over a month ^o. 0 n 
same Denod of 1975. This was April 1, .the executive Board 
a creditable performance con- reported- that despite the 
si derm e that domestic orders optimism of the Federal Govern- 
shd back by DM25m. to DMlOSm. raent th e . West 

(£23 . 2 m.). German economic research 

OveralL Linde's order book at institutes, the concern had yet 
the end of March was measur- to feel the economic upturn. 


Higher profits for Brown Boveri 


BY JOHN WICKS 


Zurich, May 16. 


GROSS PROFITS of the Swiss- terefi share and participation 
based heavy eoginexfng concern certificate. - 
Brown • Boveri reached Turnover last year was of 
Sw.FrJ.79.9m. (£39.56m.) last so ™ e SwFr.l.76biL, as compared 

year. as compared with Sw.Fr.l.45bn. in. 19 1 4. 
Sw.Fr. 15616m. in 1974. After “^P n h s ; 

depreciation on plant and bund- ^ed to approved increase in 
Ing of SwJFr.69.7m. provisions share capital from SwFr.307.56m. 
and depreciation on investments to Sw.Fr.338.4m. The new stock 
of Sw.FT.50.6m. and tax pay- will be offered .to existing stock- 
merits pf Sw.Fr.24.5m. net profits holders on a ratio of 1:10. with 
amounted to Sw.Fr.35.lm. from a premium of 50 per cent the 
which the board recommends new shares and participation cer- 
distribution of unchanged divi- tiffcates will be entitled to divi- 
dends of SwFrJO per .bearer dend from the start of this 
share and Sw.Fr.10 per regis- year. 
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Citroen shows 
net profits 


PARIS, May 18 : 
THE : CITROEN holding edj 
pany has announced net 3 ? 
profits, of Fr&290m. (te 
Frs58Im.>. 

Automobiles Citroen made* 
net loss of Frs.3Q4m. - (in 
Frs.999m.),- J 'v 

Reuter 


Sandoz better 
this year 


By John Wicks 

ZURICH, May 16. . , . 
a Recovery on various fotrf?" 
markets has led to an impnv - 
ment of turnover and bi^g ; 
use of installed capacities of tt 
Sandoz Chemical and Fharm 
ceuticals concern this year, dire— 
tor Dr. Marc Motet told tl 
annual general meeting of para 
^company Sandoz in -Basle. 
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62 ; 50% ; Southern Kan on «, 59% 1 I 

... . 1 _ 1 38U ! 261* 'jOhs. Bath ural ... 

21% -roou.iand ; 22% ■ 2.50 . 1.50 ikon. Imnie M. 

101* ofan+v UuluB j 14% . 

38% .loerrr Uaut | 08 

805* riuuiUb.. J 311* • 

35% . Maiitiaru Urandc.f o7% 1 
29% tiii.OiiOaiifo'fliflj- 36U I 
41 7U.UU iu.iianaj *71* | 

61*4 f3bl.Olll.iQi... 70% : 

86 ,3t*Jiroiicrmc*i..] 100% i 
165* .oieninti Uiue— .' 17 ! 

39 .Sruilerokrr ..- .47.% 1 

27 ]3iin Oil , 33% ! 

18 .suoilsiraa.i 1 42% ! 

26 layntes 28 


97a 

US 

5.8 

30i+ 

10 % 

83* 


11% • 9% 1 BP Canada— J 

12% I 11 iBnacan 

4.3Q I 3.0 iBrtnoo 

30% I 87% jl%lgary Power-.. 

11% j 8% Panada Cement. 

B'c I 4. 70 Canada N/^Cmaa 

‘OanlmpBnkComl 87% 
17 |i%nada Indoa — : 23 
13% uui. facUW— - —I 17% 
16% ICan. Pnclflo Inv-j 21 % 
39i* ;/aturiuperOil— ' 46% 
2.55. Carlins O’Keeta..- a-60 
61* -Jaariar Atwrtoa.j 7 


rindroebtir — 
Thyaam — 
Vfreln A WenBii 


246 

182 

163 



1+0.9 1 _ 
1+2-5 1 12 
363.6' +6JS '* 
854^+1 
440 f— 10 
95 >1 


152.6—0.5' 


132.5 + U I l 1 
329 ; 8 


28L4' + 2v4 


250 

J+L3 


1213 
519 j+1 



Vr. Petrotee - 

Gal. Infeyetr e I 

Qen. OccidtctaJe.l 
I metal - 
Latatge. 

LXhSu. 

MacUnaaBoll 

anebaiin"ir__ 
Moet Hennaasdy. 
farihaa. 


142 , — i-o iia+o 
123J0I+ 1.1) 14.1 
78 1+2 + ./.0: 6.8 
176 ULSi 7.5 3 j4 
110.51—2.5 < 4JS} 4.1 


I_5)lBJ&lia.4 
11-2 


200.5) — 0.6 


Pectflney- 


Peugeot (Fra. TO)J 
2.0 1 Pricei-^^J 
Pnntempca — 
Uedoote 


MILAN 


KUofjfl Poulenc.—] 
aaollor tLA. 


Thomson B r a ndt J 
L'alnor — — J 



SWITZERLAND^ 


May 14 


Altunhitem 11.226 ml 

JL330 


OlfcaJSagy;—..- 

Price :-!-'or } Diy.;Yid. | 2a Da 
Lira | — | Lird * j OmUttfcrime-L 

i PisohcriGoorgw-; 682 


Belly Hid-, (1*370 

BBC 'A 1 1 1.639 . 

igy jl.520 (—5 

ct fan... 1.105 I 

9. Kec.-I 664 i+l 
Ql* * 0 . . 2,635 ;+S 


+ 0 *- 


+ 10 
+30 


DivJTid. 


10 
22 
-) B2 
88 
16 


2.5 


3.0 
U5 
13 
3J» 

4.0 


AMSTERDAM 
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Price ;+ or [Ur.ilic 


Fla. 


- '* ! * 


Ahold (FL20) «....! 113xd 18 U 

Atari IPUOU ! 40.3J+ 0.7 !■ 

Al|saraBnktFlJ001316.BiBl[+0.6< 41 il 
AMKV 68.31+2.1 a3A A 

AmroB*nlc(FLSO^ 7I.3j+D^ el 5. 
Van BerkmriFLoOJ 109 +3.81 16 6 
BUeolraClFUSOl- ' 80.6nll+'l.5 i 21' a. 
BokaWertnbFI.10; 107.61-1.3 ?ri96 8. 
BuhEm-Tearaodej 70.8.— 2.7] 23 6, 

Waoriar iPL20)._ 316sd-l 1 24 L 

Knida fif. vjinnr 119.ll— 8.4 | 27* 2 ; 

HuroComThtPlJOj 69.6| 80.4 4 A 

GutBroradeaEUK 61.71+0.7 . 23 31 
Hrtneben (PLZbj.! 143.6 +0.6 1 14 1 24 
Holland Fond-.. J 134.2) 6.96 1 


Boogavou 10120 ).] 55A +0.9 1 
H%»Doug)asFII» 23.31 +0.5 I 

IJELC. BoUamL-! 86.7 +0A 

“ 


SLLuM. 1 Pr.lOO 1._1 
Ink MoUeriFLSOH 
tfsatdan (FLlOl... 


109. 
• 3BJ 

48 


Nat. Ned-Ioa’m»J, 94.4j_8.9 


i m 

-j^i r/ftff . 1 


NedCredBklF 12Ji> 49., 
NadMIdBkiPlrtO)} 143 1+0.7 j 
NeuiPtBO) 70.1m) ! 


33J ) , tfJ 
16 - 7^ 
16 1 5.3 
KL 6 7j5 


fakhood (PlSOh.-j ls&smi+as 
BhiBp* (riJO)— j 31.416+02 
HijnfwhVetPlJDO] 123 ri -0.5 
Bobeco iPUd)-../ 199.9*0 +03 
Bolloeo 1 PLOOL...I 147.7 +0.8 

Korento iPLhO) 1 1^4.8 -0.1 

Boyml DatcWFlSCc 125.4m — 3.5 
rilavenbntv^ Bak' “ * “ 
fannlgaSI: 

U nil ever f 
VU 


V Iking KeaJnuSl) 


23 On — 8 
fL.B9.S+0^ 
122.9ntj+0.9 
163 Jut! + 1 
33-B) 



COPENHAGEN 
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J Woe :+ 0 f| • 

Kroner !.—*■[ %; \X{ 


Bnnnei*ter« W..j 84 '+5 I — I 3 
Dsn Bank- 142uj + % I 12 j B 


261a- 

15-s. 

90% 

387« 

40% 

37 

49% 

78i« 

103 

21 

48 

33% 

333b 

31 


6.87 

64^i 

43(* 

52% 

37 

28% 

21 % 

43 


l»»t 

ABU 

a7% 

2.20 

12 % 

9% 



1 D 1 1 I 10 i*]j ?5 


131* 1 11 % iCoiwuiuer Uaa....’- 
9_'a ; 7% ;Cu*UiU Klefl... . 1 

3.30 Ueeua lle*ourc+..l 6.87 
55 Denirtn Mioe*.. 61 

34 (H'mraii» 41 

32ag Ow,e Peiroleun.; 41 
25% 'lAimiltion Uridvr] a 6 '.* 

19>* .Di-nnar -j i *6 

17i« UupuDi...- .... ;17»g 

28% ysICbU'KO 3uice,.| * 0 % 
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| PriT ; - 30 ! ; - !u?d!3fa^J>Z^l.lB0rti+l0 \ 19 

I A^IIC ! 9/0 DU 

Auaonla 
Bastnd— 

Hrede. 

1 Uutgn 

tenlnnl ; =-555 —“:“ J ' aebiiuz iT'SCA— 18 . 100 sf 

C niirtni" '" I a a ifin ■>%., [ ra 9 I AltiOD^,.,J 87U , — 20 I — - - — _ ., 

t-martni — j +. 000—60 ; 29u. ( o .2 1 |nM _ 158 _: 6 i lH . : g g f Ortaranrik..._i....' 164 ' !-l% 

0 1 svltmsr ..j 550m-u3 m.7 1 ^ 6 1 H rir*ib*nw 157 

imm U4 Dk Cnri'. 420*0 — 2 Zu. 1.9 [ n>p». Ue>endw-u. *73 1 
lrnjtf*nk.»riwiu. >3.165 I- 10 ' *- . A.2 wn*rri.» .. 246% -3* 

iVinterUiur. ...l.cZO - 5^& i 6 : • 

imvh In*...: .. 9.6gptf;- IPO * ■ ! 2.1 1 0 SLO* 


| 1^ I Dsn Provimbank' 

310 tt' ; U . ^ 

141m j 13 ! § 

400 ; I 12 j 3 * 

146% as j ** 

" 94*0i-lS*l 
do < t.3 ; G. Northern Hht.' 267 — 13 . 

11 i 6.2; Nordlyinei...;. .. uB9%«— % 


Da 1 mine • 654 —6 1 aO 

Krba 2.198-^48 > — I - 

Sot 1.380 ,+ lg 100 ! 7.1 

U... Priv 899 -7. jlOd ' 1.1 

a' nmrirr ] 223 —I ; 40 >17.6 
i0u 
80 


a.J: 

12 ': 

12 . & 
veA 
II ; f 

11 ,3 

12 


Generali 1 43.990’ 340i 

invest B LS55 +45 

luacemeiri— ! 18.110 —140 

lukuu ! 445 

Ital sl'ler. j 310 •— 1 

r _ . ■ _ ’ e 4AA 1 VO 


12% > 11 'Brit. Pet. A DE.... 1 1£(* 

35a* 1 2W* urockwayljlaw!..' 331 * 

11 Bnmwick..— ._. 16 


16% 
SB 
16'* 
8% 
42aa 
107% 
6'a 
39% 
18% 
121 * 
71% 
16 - B 


17% 

40 

U!| 
32, a 
13. e 
60% 
Str* 
3lu 
341* 
71-* 
18-* 
45% 


10J* Ci.A.F. 


32. g Gannett..., 


lint tmer. In, 


26 % ;u.vrx 


9% Gen. t*oic 


37 1 * hta, Dvsaicicb 


lulg 

28 

lira 

60 


•(*en. lileciitr .■ 51 


29 


Genera* F ,-n.l* ■ 

27 (General 27 

58 -General Muiora... 69% 

16% Gen. I-Btr. till— 171* 

34% Gea.rii K nai...... . 42;, 


25% 

14% 

92% 

28% 

31% 

20 

21 

30'-* 

141* 

14 


16% Nat. UiiltIJera. *-4% I 
9% ; Nat- service tnu. *£** "■ 
37% • National Ota*l-..( *»7% j 

22 >2 N ste rn ** *4% ; 

23ra %CB 1 *8% i 

16% Neptune Ini*-. 17% : 
19% New hdglami hi.; I 

26% .New Lantau,) Te*. S*b% : 
12 % A ian>ts Mnban-k' 13% 

12 Ntatfam »n*re.... 1st* 


47% I 87 'Candjf 1 38% 

7 I 61* | I'echnlcowr..— J% 
44% jl'ektroorx —'.—I 60 
22 % reioirue-....-— ; 66 Z 1 

1% . tmex — a% ; 

26 . . Lenneco. - J 37% 
137* irew.et reunieum 15>o 

23% .reianu ; 26% , 

28 -I'exaiguir 3s% j 

93% • Cena I nttm — 122% ■ 


19% 1 12% 'N.L; ludu*trie«_. 17% 


17% ' Uuvitim hne i 26% 

-add...— 15% 


3B>« I 25% GeaTeL. Klect. ". h6% 


9% |Bu 

6 duLunt Hatch.... 6 k 

32 litirliBgtm Xtka 42% 

84 idurmigha.—.. . . 100 
3s* ,C*lir Cmputar.. _*!» 
30 -sni| , beU riotip-.- 

15 .uanadlaa Pacllic 
10:0 |vaxutl Ksndelplr. 

67 1 Jaraabnu.~ 

12 JanterkUeiKTSl. 

25% 1 20 leaner Hawley... 

91% : 69% •unetpUlarTmets. 

4^5* 'uBi 

4gt* .^Uineietorpn 
14% jientmi k ri.W... ; 


23% 

9 

56 

177 


18 -Gen. lire 

5% ‘<iena*go_ 

41 %«:*» Picirtc... 


20 


81 

80% 

281; 

32% 


64 

34 


\ orient A Western 1 78>;i 
Norm NaL Ga*...! +8% 


24^* Nthn antte* Hwrj- *4% 


58 

5d 

18% 


30 
18% ; 
11 % 1 

69 

14 : 

20 

883* - 
02% . 
52% ! 

14.% ■ 


38% 

11% 

28% 

25% 

*27g 

33?* 

19% 

IS.* 

17% 

17% 

3% 

ia>a 


22 

18% 

•Certain Trad ...- 

19 % 

28V 

21 is. 

iL'onna Ainmt .. 

At it • 

52% 

26* 

thaw* Manhattan 

SB - 

375,. 

50% 

Ghctmeai Hb NT, 

a63* 

64% ■ 

56 

CherttiTrii IVHiii. 

68»* 

40 ; 

34% 

vfaMiQ Srettni.. 

o7 J * 

69 

39 

CUicago nrlilgr... 

68 

21% ' 

10* 

(.htyidcr 

WJe 

2>t : 

l l 2 

Unctama 

2 

31% 

18-* 

Luie. Mtlaurun.. - 

30V 

3b% 

27% 

toiiitvrp 

54 

4b% - 

36bs 

btifn OtfTticc-... 

45 »a j 

lira 

7 

Cicv InrcrUng... 

9ia 1 

031, . 

81% 

Utca C-rta-...._... 

81% ; 

31% . 

35% 

Cjlpitc fairo.-.., 

2b % ■ 


29% OUletie 

7«s /rlotwl Marine... 

18 trOodtOT U. f 

20% -‘iowiyear lire— 

16% .Gnuhl — . 

24% -Grtee W. IL 

12% Itrcand Ln.uo -.. 

10% 'ul, AUan Paclea 
14% Grt. North Iron- 
Orcvuounn 

— 

(■ruminaib....... 

''iiilu: Western.. . 

26% I 20% Gull Uh 

6443 ; 48% -,i*U;buR(Hi 

43-* /iunna .Mining-. . 0313 

321; 'Barnwchfegar-. 39^ 
41% litmi CuTpo _. 


54% , 

3z% : 

43% 

164% ; 

24% ; 

19% 

1 

18 

14 

50 

27% ■ 

17 

8 b 

19 

16% 

27jg : 

45% 

30% 

Kl% : 

QQ1. 

46% 

36% 


23 Xtbwea* Aimoesi 31Jg 


. Vgrtwa annMn 1 19 U < 

(toewenta* Petrol. 15% I 

'.luiiw Mather... 1 <*7 

.‘Wu'ftirow- ■ 17% I 

•'un dai-j i 

■ ju* taerauu- 48a* j 


60% 

60% 

29% 

18% 

87% 

36% 

128 
18 
22% 

69% 

23 1 18% ; times Mirror..—. 801* . 

S3 [ 36** jriinken. , 49i* 1 

28% 20 | Crane . X8% . 

121* 8% itrauamertai J 10% } 

Jflij* f 29% '£Vim» Lirnon | nl% ' 

26% ; 167g irrsnawnv Infrnit 243* 


90S* 

8% 

35 

8% 


72 1 Kohl M’.-Ut G en.' t90 

5*g iriCwknife 1 nig 
27% ;Guii Oil Canada-1 a3'g 
6% iHawuer otri.Lan.i 64* 


La c-entrale— .. 
llsroiii KterWe.- 
Meilleisneft....... 

.VlufNladarr Pnr.. 

Moor«duon 

Mona 


13% ;i'»««Uii*.UvJ 18 
17% ll'etai Utillriei— , 18% i 
59% lime ’ 65% j 


36% I - 28 -HoHm»er • 36% 

34% j 27 j Horae UH 'A 32% 

22 ] 15% iHialaon Bav Moc- 80ag 

20% - ISie Hndaon hay-.-..'' 20** 

40 . 331* !Him«aOUAOn; t8 

20 ITS* il-AjC Ib** 

*7t* 1 25 | irtiaroc. J 6> a 

253* | 22% ; Imperial oj) j 86% 


6.609!— 200) 
5-66 -9.6 
b8.150 + 1S0 
2.-J05 -6 
411 .-^7 

810 I-....- 


UllVeoi Prl* : 659:5—0.5 

Plrelh 4C ! 1.322; —3 

1 Pirelli Sp* ; 800 


i6u 


OO 

4SU 


1^0, 


11.5 
4 4 
2.1 ' 


STOCKHOLM 


1.9, 

!: 7 i. 
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■ Price 1 + or • Mr. 

. K+mnl — i V ' 




m 


, J*5 1 taaa Ai*,lSr.hui-.4 l'/Bu--l 

12u //l.J f AJtahavaiB-KriG. "■ 

44 j 8.1 [ Area tKiOyi ■ 

— > — AuasCopoo 'Krhb-- 1 

7u 8.1 Bllleruds 

110 ! 8.61 Bonfra: j 

. . , [ aO 1 13.7 lUardo 

K.\ri 71.500' — 4O0 l 6U0 \ 0.9 , Cwlutosa — 


: B'in-ejpranJ.— —I 116«— 1.91 

, , j Cr+in'iank It4.0xr + 1.5 1 lu . 

t+i— o jm , .'.I Krs ini *.. - 510 —5 r BO )- 

Z*+«.-2 , riB_/ 3.2 1 KmiiinKn^; 112.5.. ! ».+1 


act 


Urj: 


ic3 ;-2 
479 
alBrt 
269x0. 
359 

012 i—l 
141 


■_o . hipiimwii...... iu.7 w,' : 

1 S-ta* Ini Norsk Hydro K 16 C. M57.B ..4l2-*;J 

ci! |’S ; O-Kia '-I 1 93-5; 1 4.:. 

“■fT! .-g 1 Storer+and ;l37.5xd, -I 10 


144* 

9% | 
35% ] 
15 1 

7* | 


15 

1% 

14 


26-g ' 21 


60% 

47S* 

5H* 

SI** 1 46 
29% 


27.8 

14% 

13% 

14% 

16% 

2% 

17;* 

14 

26% 

02*6 


44% 


Heine H- J.„. 46% 


58 


22*8 Me Her (W.6.. L . . 
80% : iieuiileln 


25 

3fij 


17'* 

89% 

63 

23 

184a 

22 

7-3 

31% 

10--6 

Si* 

21% 

60!; 

31 

8% 

381; 

76% 


10 % 

2% 

62 

20 


*tv trtaa rihip.— I 
./wetM-Cwniaz-; 

>»eoo lUtnota < 

Piuidn On* 

133i i“ai Uenumj 

21% tPac. Pwr.* U__.' 

5!s PanAmWorhiAji| 

213* Par+ex dan rutin. 

14% Pea Dud r Crtlion.. 

X Is .’PennlrfftanU .... . lag . 
10% 'rthqHwUl.,,! 2U% j 

49% -Penney J 62 

]9% Hennzrai-. 30% 

6% 'Beo|J«* Drmi . 8% 

34% -Peoples lias-......' 37 

3i: . Pepsico— 743* j 


16% , 
-9 I 
61% ; 
aU% 1 
171* > 
k03* | 

2 s * 

291* 

15% 


15 19 3 * I 1 ™* Air. 12 (a 

34% 25 travelers 29% 

21% - 184 * ;Tn Loruioeatu..; 19% 
361* ' 26i* 1 LK.W._. > 33 ^ * 

15 Q-o. ->Bk r— e 1 ,vi. • 


6.50 

23% 

29% 

47% 

511* 

38% 


- - -tkh CearuryFos! 12% 1 

29% 1 RiAI L.J 88% 

85% f 80 L'JUtUO £2% 

lf% ; 13% -Ltil 15% 

13% | 10 ‘LOP fc -.t 12% 


‘ft 


11% 1 1 tidal i 14% 

8% Jlnland Ji*t.Ga»_.! *«% 

25% 'l dot ; £4** 

11% Iiw’pr’yPiyaXlnet 14% 
6 |UurartFtn.Gorvi 6% 
4.50 iLoWaw Uom. •B'J 4.50 
17Jg . ft? rail I’m Blaedli 21% 
207g [Massey Perensoni 126% 
3812 [McIntyre Porpne, 4u% 
46 riLxjrn CWnuj.- 


Miimi»nii. . . 63^ — OA • — — KHrCtroJnx-'B' ] 

i/amtauia 1.94 j, 40 [ — - Kri cra co B KroU-j 219 <+7 

sJ.K.K.A 8.000. + 80 dUU j 4.1 | Pegersttf - • 840 t_2 

! X1.K.T J i.381>-19 160 Llr'^^- ■ 7 

jnlaViaooa. 1 1.30 !-l 72 ' 5.5 

ka^Gen. Imrara-| 161_5[ -1 [— I 
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Price 
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Oranges -Iteei — 158 [44 
Hannetttanken'...l 835 tc|t1 


Arfacd 


. . ... 46% dBLBqBrxUmb l.«*C« ■+ 

291* ; Vorsnrta Mines... 37 be tart -IP [d.010 .+ 


...., 44KOal' 1150 3.7 

65 , ! _ 


0. 
40% 
11% 
1.72 


55% 1 38% jUnxieter lid = 34% J 

48% ! 45 .Imnerer SV „i.J 46% ! 
8% ilJnion Buicorp_J 
iii.u. 1 * jJ 1 


IS’.i ; 11% jtrfiUina Anusan-, 18% 


26% 

11% 

42 

32 

11% 

51% 

18 

23% 

29 

21% 

51% 

71% 

15% 

26»* 

3Ft 

25% 


22r* 'iColsznbm Gas S3 >< 

5% C'danitm Ptct.... 5% 
9% L*.>m laiL'.ifn a=i 9-g 
53% tomnuithw Knt.j 40% 
27% Lumnr'lhluUaufl. h7% 
-8% CranwIhOH Ket 8^* 
23% Cranm^iatellite.. 27% 
15 Cun. fctttron X.T. 16% 

19% Consul Fool* 

Z4J* n.nnl .Vac in,. 

19 .'rawncnAtaei 
263* t.etyionui Can. 

59-13 CraiMmmral UH.. 

12'* L4>niinenul Tr'e. 

17% iwi-nrroi Uaxa.. .. 

30 'a. tuoper Indue, 


93% Hewieu- Packard 106 
12% Hnihtay Inn*.—... 13% 1 

32 Homestake.- 48% 1 

38% Huo+v-»mi — ..... 45 

10% 'Homer - 12!; ■ 

18% ‘HtmaelioH Fin-..' 17 

17% 'Horton K. F_ 18 % 1 

30% 1 16% ;IC Industrie*—^. 19a* : 
6% ! 3% K-'.V Asnaat— i 4 ' 

39% :<XA ' 36s; i 

TO ic^erroU Band... 85% 1 

41 InisD-l Ste+1 87% { 

8% .IbmIot.^- 107* 


117% ■ 
20 . 
44% ! 
56% 1 
13 j 

20% I 

27% 


40% 

90% 

57% 

12% 


27% : 1972 Per Inn Klcrer ' 19% 

28 ( 23% Pet - 4% 

31 1 26 Prirer. ' c8% 

45% 35% 'Phe%* Douae—, 43% 

14% - Pbitadelobla El*c; 16% 
50% [Philip Mrorta-...; 55% 
49% rtillllp* FetroTm h4% 
24% .'Pickwick larar-.i 27% 

35% iniletarry 36% 

13% ;Plrney Boirea. ; i4T* 

31 -Piiutna ! 4a 

127* iPismey Led aXJKj 13% 


17% 

59% 

581s 

22 

44% 

IB 

433* 

16% 


10 % 

761* 

7T* 

47S* 

80% 

2% 

10 % 

*1" 

26% 

hSt* 

7% 

37 

67 

66 % 

67% 


B% J 


60% Idnkm Ceriurta.. J 72% j 241* I 16 

Rln :ilnu%« ■ 7J. I T4 in 


6% jUaion Uimmeiwi ‘ 72* 
40?a : l/nton «/u Cali _.[ 47% 
76 lUmoo faetiie^-; 87% 
1% idntuiunenc* — [■ 2 % 


71» jLNlBOTAL,— ... 
5t a .united Bmndfc.-' 
7% :Lnii«d corp ; 


hi, 

8ag 


18a* -G'ri. BanOTrp,.— 26% 

ifts, i-j, - traJ 


16% L‘3. hvia n 
3a* lid. Industrie*—.) 

19% :Ga.&h-« 1 

56 .U^riieri— 

4B% iu. lOThnoiuetea- 

. . 47 Ittahlnr'l- 

29% . 19% iLV liriurtnes— 1 
14 % | 12% IVinoortltMeC— j 
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FINANCIAL TIMES STOCK INDICES 



U 

i* ; 

Ib> ■ 

11 

Ul 

■ 

ii :.i 

•.*ti’-niiriil J**.** 

65.59 

M.4S 

64.62 

oft.7Z 

65.44 

63.07 

57.59 

i»«rt Imctiil 

65.54 

65.55 

63.40, 

65.16 

62.91 

62.S4 

57.14 

niliHtrml OrotMr.r..., 

4072 

408*5, 

412.8, 

41 7.3- 

415,5 

415.2 

535.5 

iiihI U.nt". 

177.7 

182. B 

184.1 

192.0. 

190.5 

184.0 

399.4 

ini. l»iv X'tei'l 

v S.19 

6.17 

5.11 

5.07 

B.09 

5.09 

i 16 

arninfliVlil® .! ilU'-u 

15.CM 

15 01 

14.8? 

14.71 

14.84 

14.85 

18.08 

* K K»rn,ii« - . 

9. 86 

9.89 

10.01 

10 06 

10 00 

9 ?? 

7.78 

•rti'nq* niB'6i%l 

5.258 

6.700 

5.805 

5.270 

4.92C 

4.695 

7.547 

il'lUv «nrf'.».r, X"' . 

. 

50.96 

60.61 

’47.99 

44.82 

56 78 

123 66 

..hit v Ntr^aiu-. t ••!■:.. 


15.974' 

15.088 

12.169 

13.2V3 

13.182 

Zl 148 


r* h • 

1 in 4UiJX Nunn 


I pm 4»v*3. 



- Ji r 

n 4M : 

3 p ni 

4ll* J. 





Latcsl Index 81-336 tSSk. 
•a- Flaw'd m j: n-. *-tiiL iiriwr Jiiou Ui 
Rji,. ;,ii tatfvi. Sec? ti l* Kill'll tni WS. 
.net J. u ah initiit lulv-Per. iWJ 


,h’> Ml=0h0. 
Ir.3. 0P1 l ; 


nu:<J 


HIGHS AND LOWS 


s.e. activity 



i«,i* 

"•i ■■■ i* Liiiii|-l ;H( !,•" 


1!*.- 

.XUv 


«««» 

I»n» 

ifipli 

ia'» 

- 

I- 



•u Mm* 

65. J l 

60.19 

127.4 

49.16 

1 Ini J\ - 
• ml (vipsi . 

169 0 

148.1 


j «'■ i •" 

>2.1. it* 

'f l 

• i 

1 iitiiT— t mat* . . . 

IC6.9 

201.4 

sed Inr... 

U4.4.< 

59 79 

160.4 

50 63 

■ i |*rl!»!!1l*. 

65.6 

55 3 


C 1 . • •' 

i 11 4, 

..■ 1. ..-• 

&•»■•• 

119.2 

129.7 

ut. 1 ir.-J.. 

420.6 

5B1.6 

543 1} 

49.4 

‘ •!»»• XvVra-. 

157.7 . 

14 7.7 


.4 .»• 

,’f'l.ili' 

•O'" 'r» 

.266.€U 

I'niinar ■•>!•.. 

183 5 

180.9 

’!•* Minc>. 

246 9 

140.1 

442.0 

43.5 

>lv-uiHii*e. . 

56.2 

67.1 

lla ' ■*' 

' ,C * •!*'. 

fi* .■ t.i 

«h'X- ill 

I ••ini' 

122 b | 

1 20. 1 


FT— ACTUARIES INDICES 


.U«v Mitv 


Mut 3l*v 


M" 


u-«r 

.ipi 


ikural ■•1,-uv- ... 
« h hurra 

r«- • 

i: Cru. <uci- .... 
I" 1 -!"* 

•nt-. * ^ ip'-i 1* 


160.84 100 60 lbJ.it} 1*4.32 1*5-36 1*5.68 13--32 
178^6:178.75 XBO.0U 182.09 13163 131.96 143 37 
B.4J 3.44 3.10 6iZU 6 2* t. m £1 B.IS 

10.73, 10 70 10.B5 1091 10.217 10.y2 7 05 

167 54 167.31 IC-8 58 170 60 170 40 170.75 14 5 43 

15.L2 l.t.u: li 52 13 5-2 15 60 15.69 151.18- 


RASE LENDING RATES 


A 1 1 ini IriOi Runhs Ltd. tife‘V. 

. \ im".'U'.in K\pri'ss Bank t' ! 
\ng}n-Pnr»ii5UP‘ip R;»nk 0 ' 

1 1c nr;, Mi'b.tehvr • 10 

Baiicu dr HiJhmi « : 'V, 

B.ini'u dc Jw? lu :,, 4 . 

r..mk oi' C>)»niH in ‘V, 

Bun's ^r N-K.W ... . ‘‘.O, 

IkiSK'-jc dll B I lu nr S A. 10 ",» 

Bank 

Hamel t. t'ltTiM le Lid 10 

Brc.»iar Mcltiinsw Lid. 10 *Y, 

K-i. Bank of Mid E;i>J *1% 

Brovin -Sb:pl«? ni VT. 

C\|IM»1;» iVnwancni AH O!.”;, 

i'.-tivr. BowaicrCo. Ud. 10 't> 

Cedar UaidHiss 

Cliarierhouse Japiiel .. 

f- K. Coates 

Conj-olidated Credits. 

l u'iiH'r.iUYC Rank 

Uonnihwn Securities.. 

t’rcdii i yonnau 

ti. n. D.iwc> 

t^liL’rff Brothers .... 

!h:ni - .m l.awne 

rnjilish *rr3n.<icont 

I tr-; l-amton Sees 


in 

to <v, 
ioj^ 
ll 

' *>% 
(HOT, 

O?* 1 .. 
Mi"* 
31 "h 
9-% 
11 ‘V. 
Of'V, 

10 «T, 

n-i'V. 


■ I nil Sum ltd 

iT Una iv l *n 

,luh:tn S _HtKlae 
U.iri-kuna & Silanuh:! 

• iiiduMnai Bank nf Sv«t 
Kvjsov Ulli;!:;nn 
knew vlcy i Cu- I-td. 

Lloyd < Bank 

laiiiiiiui A: Euro;u'»n 
London Mercantile .. 
Midland Batik . . . - 

■ Samuel ?.1nnl«u!M 

■ Mnri,.in {Jrr'.ifcil 
Nat ‘anal Wo.'n.iir.iier 
N-irthern Cem:n. Trust JO “Vi 
Nnrvich fleneral Tnist in l Ti 

Pori man liuaraaty 9*-Ti 

P. S. Rcfcun C-o. ... 
nnssmmsier Aecepi’cs. 
5chifr»n^cr Limited 
K. S. Schwab 


t* : 'w 
0"i 
10!“„ 
S' 'V. 

o: 1 ?. 
M 'V. 
1 U 'T. 
y ! *Vi 
ii *;» 
to“Y. 
!>W. 

n! ".'l 

n:*V, 


9!vr» 

11 °n 

Jli^n 

91% 

11 *T, 

J« % 


A r.l uny tlihbs 

'im.i'ii' Jiurr.in; Tni.il.. 
iirv> hound tiuaranly... 

‘■jindlayj Ban: ‘ 9 :, V. 

'luinncss Mphun . -■ P- 11 ** 
Uatiihrth; Rnnk t*: 1 '.- 

Iij.vt:;i & Partner i . !■'? "u 


Seeurtty Trust Co. Lid. 11 

Shenlev Tnist 

Standard Chartered 
Trad** pevolnnmpn; pfc. 
Twentii'Oi Century Rk 
Untied Ranh nf Kuwait 

V.*tiifc:«w:(y l.y*<?P.itv ... 

Williams & (Ilya's ... 
Yorkshire B?ak 

|*»i«uK-n n» !lir l(irpli"« 

• .ullUKHc.- . . 

: aiv di-iwi« v.. ? iinn:b .vrn-.iis 
7-1 ii »6-pu»<»* n: *’zir‘- ol t !*• »•* .v/J 

iriili ” lip !■« i v- "ml 

•i »* ; :?’• 4.'0 . 

P- si*aii<! 7 . 

:‘ I’I lr m*% t ' 


Iliill'a-M 


INSURANCE, PROPERTY, BONDS 


•iv 


Ah bey Life Assurance Co. Ltd. 

J4M raurr UUurrhyurd. ECA Ol-MBtll 
irijuliy VimH . . i»4 

FNjurc.lcc *243 

Pv|i-!li l«l ... . 1216 
l*n v-’riv Aic. . . 1189 
iilettni-Iund . _ W .2 
Oni«rttUc*iind.. 1135 
Vftfc "O Hind . . 1B4B 
IVr-.. Ir«’p-ri> . . 1292 
t'n-. Nrlccliw . . 635 
Fen?- S."-ur»> . 1104 


r. ni, Witiuccd — 0315 


V|1«Y l-rt ra:i.4 ., 
9lt ;i. Fd S. r 4 


100.1 

11043 


The City of Westminster Assur. Soc.V Hamhro Life .Vsiurante Limited V 
Rinaaunid Hcum:. 8 Thilchcrac Roxt 7 Old FarU Lotv . Lcnd-^i. Ul Cil-«WDtai 

f Ycs-dcn. CTOS* A 01*840644. «Fnaxl llU Fd 

FirulVlU - - - M6 1 9041 . | — Hamhro Ecpiiti 

Fourth tkut - 57.9 1 . . I — Hicpcrc. 

11 1. 111. .. J47 9 50 4l . j _ Jbwili’ji . 

Mcat«,w .. 

The City of VTuinster Ass. Co. Ltd-V pS act 
R incoeart ite 8 tthueiu»*e Head ■ 

rnodoicroaiA. ui-wiasisi 


0122 
1363 
128 4 
U6 3 
1333 
1588 


VK'-uiU Fd HT4. (255 
Oi.-.Rt, F»l St 4 -1972 
»UwjhlS.r 4. |%9 

Albany Life A?aarance Un. Ltd.' 
ni.oidtiui-iimnonM.wi. oi^37rwo 

Otad Mcth-vF d-lcc .1101.4 
OKqaH' td.Vi-. 0400 
'VPlctF^trc- --„|995 
VFiad ltd. Are ... .|106B 


rin^llra, 

landhk .. . 

>P«VlllnlCT. .. 

Tula Final 
lmnl««ilri 
fjjuii. huo-S. 


453 47 V. 

467 

334 ! 

1363 1380; 

. 1089 K4« 

-Kin 43 iJ 


*rr«.F.L04» 

♦Ftw F 1 Acc 

SSItSt-. 

Hmlfi l««r« F 


. C12 8 
1123 I 
.396 8 
hU9 


Life A Equity A&sunmccV 

ltllwnfuclH-o.ClTntJj .FL1S0XU 01SU2887B 


Srt. ln» 

Second Scl . 
OSncjrrHrt . 

> ill! Fund. . 
KquiW F'unit 
♦Ueixnt Fund 
OFelcciiicAr.Fd . 


1285 
220 
3X0 
:«5 
200 
... 3033 
no 


305] 

23S 
335 
265 

215 -Oil — 
1U5 +1.5) 

74 5 


VM-riclltv.AcC.— 12H3 
irtiii iUcnjjetiAcc. 105.6 

JYqp.Pcn.'vrc 1048 

H\riOFoi..'Vcc.. _ 114a 
Mdclm' Acc. .... JX377 


m 

■10€S 

1123 

1355 

1X15 

1105 

120 * 

1451 


I =. 


Hearts of Oak Benefit Society 

F:uki<3>Hcad.XcBdan.:.vu oi-oarsoao 

Ilc.iri<aua6 133-1 350] .... | — 


Vtrstmuuler Maaacnd Fund 

rcri.ixic 1 130 2 | 

lUbm -.11285^^334 ft 

\auniirn tin iiia workinc us* J He mccth Hill .Samuel Life Avoir. Ltd- 


Commercial Union Group 

s* Helea'F M’mkrahrft.ECl Cl 2887500 
yxrtatl.AnAr.Ui | 34*8 J-95TJ - 


— 1*. Annuity Uis _ 


1394 


AttEV Life Assurance Ltd.V 
.Mmj Hue . Alma Rd . Ucu^rtc. Urtpac-JOTOL 

TrinfKtmKxd ..[1204 IZ7.1J I - 

TrUU Mfid F 1 105.1 110 9| .... 4 - 


Atlantic Assurance Co. 

See undo- ftnnly Gimrth As« 


Confederation Life Insurance CO. 

120, RreertH .W1E645" C1477BH0 rd £U? 

VFauliy Fund 0003 105*} * 

vShmoard Fund — 1315 3382) 

FcrvcoBl Fen Fd S36 565) - 

r«rirrPRi fund.. 158.5 

l ltrd lm Pot Fd • 139.7 
MxaaECd ttn Fd _ 1362 

Iniprlj 111 M . 1999 

OfYderfed In F'el. 28143 


N'L\ lever. Adtfi^ccmfcc BcL,Crc«. ol-W^S 
HiilF r-rec.linil-.p303 136.W. ..j - 
VDv r-U-.L'an — ;to32 140X -1* - 

He Mercy Fd _-.lM75 1132}- -I - 

Imperial Life Ass. Co. of Canada 
1 icrenal Hou-e Guiwtortl 7I25E 

G'l. Ffl Mcj ISJS.4 570| — 0S[ — 


LHe Assur. Co. of Pennsylvania 

3M-42 Nrar Bend rt . WIVOBy (I1-4IOKB5 

I.AUirUi.iU, . .. .1817 8581 | - 

Lloyds Bk. I nit Tst. JVingrs. Ltd. 

■SI lm-a=*rdNt.fcX:i 01-023 12R8 

F5cni»: -1862 926) . .. ) 839 

Lloyds Life AssuronceV 

HlS. Leadenhidl a, EC331 j 3J6 . 01-0236021 
Mll-GUlMfe-O.- -I 1*5518 . 

'• 2045 

1155 
Urn 4 . 

120.7 * 

U5.7 . 

3545 

2UJ -KUJ 
119.9 -MXffl 
147.1 hia 
3234 -<*9) 


Oaklife Assurance Ltd-V 

46. W1mfcarRc8d.9cu£h Tci 35818 

Oaklll*- Mam. Fd (1275 3345) .. J - 

Phoenix Assurance Co. Ltd. 

Kina William « . FC4F4HR OI-6265W7S 

Wealth /V* ]9S-° 300.1 

Brl-li .Vf.. - . 6X6 

Fa-t Fh.tq.K p9 0 61 

Prop- Equity & Life Ass. Co.V 
ID. Cniilinl anin WlHMh iii-uhoas? 


uvn-Mihi ■ 

a ; .i = 


IlSilk Fter-Bd 
Hu. Man. Ed... .... 
[u. F'quilv-BJ.-..- 
I*i I n. V-a> Ed. Fd 
i» Bri A*. Ser.'ll 

L ft . sfw. 


3513 

703 

703 

1215 

200.7 

1062 


CftS. Prey. May 1C __ 1095 
Op.5H5W.lIoj 13. 323* 
Opl. S5bl. May III . .. 1146 
OcLDpW3««>33~ 1080 
feTB.Mn.Vd Kw 15. 1467 
«PcnEqFdMayl5... 2035 
RctLFtUW Mar 15- 113.9 
OFce.F'd.InfelBjrlS.. 139.7 
feTODruFdMvS— 117.6 


i - 


Barrb\-s life Assur. Co. Lid. 

m? Rranlrxd H,l . KT Ill.TM SS 

liarcloyteiuF. . .. |997 1050) . | — 

IIUTCIU inul lalur Mj> L 


t'omhill Insurance Co. LkLV 
JiCcrnhill EC 8 Ulj 

USBU0lA|3(I15> .) 930 i 

HF Fi ctiIu AfT 15. J 38 0 .... 

Mn tat. Fd W 20 1X30 0 137 Oi . . 


Beehive life -Vseur. Co. Ltd.V 
7i.I.eniban!R-Fra oi-iesi rjxa Credit i Commerce Insurance 

Bltt-XllQT-r B.I .. | 107 60 J . I - 


50.1J -O.li - 

The Individual Life Ins. Co. LttLV 
Hr.lermM* Il»t_ Ituntarri ttruncl nd- 
F- ri: mouth rill 1W Ponsnoudi 3T 
FivHIn: Unit* . -11250 

F.q-iiw l.olw U1C96 

ftruertv fail*-. — 1H2 7 
Mjnacd Unit* . . 1 121 7 
j'ltfW) rurul— 

K ft S 'till Rend (120.7 
Kit- • -r->l. IN Bd.no: 9 
C ,-m-rv d:li . . - V45 

9<«r*iJ 
Oh-.vr. 

«!fiferivi!wii3! 


for ' BnuHd'i Lid." see 
. "l.lo>ds Bk. Cnit T-J. Murtv" 

Canada life Assurance Co. 

■J-fl High M. IVHIrr* Bar. Ileru. I'Hxr 51122 
liirwhFil Mj>:t 1 £15 I I 

IJfl ntl-rtl Marti | 974 .| *- 

Cannon .Visurunfe lid.V 

1 Uljtopi wy. Wrn-Jilo H WON'T 111 WiC 887B 
Equity L-.ntr . ..I 03 2 9 J-0I2I 

ITcrert* Unit .. I 807 1 

HxntKdd t ml (UdW I-fflM 

F*ct Equlto X'hll .S90 V -e] 

Fdri'.rn'U nm .. I 00.66 ). 

l'urrani iilut Ita 13. 

Rilaiin- Ri-i'I .. (0060 llM-OMI - 

Fiwhj b,a.t . .. Boo _ Wa -a) — 
rrqitlj IkiHl- [OO 66 1128]. 1 ~- 

IVvoml Knud - ..MS 10551. . 

Mn^.itrnml'»i<.| C12D1 ^...| — 

Capital Life AssunmceV 

OoiuMqi Home. CJiaycl .Vh W~1ua. OSW 38511 
Keylnv. .4|nl 21 . I 8359 I . -J - 

Chrtbse. Japhet LiTe Ass. Co. Ltd.V 

1 Faumrie Ben. FC4 01-243 3839 

Hnerp Bondi . B6 1 321 

Mercy Ed. .... ,.p 28S 

M aiw gr tl B<H B4 6 3664 

Ftr'hvBds... .*304 32»i 


SO Mara Law F C3PTTS 
I'ftCMnsdld --[100 00 
M^IMlielFO* - to. 81 


OF-'.'C'SB F'cd lm .. 


105 oe 
54 40' 


Oi-48B:108 -iFi-r.-ii'n KdUH* 
1 - 



M &■ G GroupV 

ThrrcQupyx. Tcwer Hill EOF QBQ D14SS4988 
. 10641 . 

1043 
23X5 

i* 89.4 . - 

72 118.9 -H»a — 

2423 -X9J - 
16 130.9 

rJ 110.7 . 


till! Eli 

Property Growth Assur. Co. LttLV 
iron Ilwue-Crcydon, CBS 1LU 01-680 WOfl 

Property Fund — 1615 
Prnreny Fundi Ai 3615 

Aencuftur»( Fund. sua 

Aerie Fund (Aj 5110 
.\ttO' Nri-Fund.,,. 1380 

.\fcbcy Nat. Fd i Ai._ 138.0 

ImenUnoitFUDd.^. 302 

Investment FdTAl. 582 

Equity Fun d ■ ■■ _ 24X2 

Equity FundGM 141 3 

Mcncy Fund . 1395 

MOMS’ Ftmtfi A* — X 3295 

ORcnre Annuity—; 149.0 

OlimnadAon'Ty—.. • 120.0 
Allan Ik Awmnw. 


3 $ 


+05 


Scot. Widows' Fnd. &. Life Af^-^Swc^ 

V. M Andnv. v mj. EdinturRh Ele 2Vti 

lir.. Mj-. MO} 19 ... I320J . 330.4) -4«L 

Slater Walker Insurance Co. Ltd. 
aouttndeencad.wis ■ ott«jsih 

SeU4k.Fd.Cc.Un! - - K9 3 -525] L 

ScIMkJdFtlhil |7B5 B32[.. \ — 

Sun Alliance Fund Mangmt, Ud- 
Sun Alliance IUxi-»c FF^shom _ . P903JH14X 

EvpFxdlmMav IS -112550 U980) ---■ 

Sun Life of Canada iLK.) LlflT, *,77 
2.a.4.i;nckkrurM. swtv sbh oi esdsvd 

Mapleicaf &Sjy12_| 159.5 I I — • 

FVTSSI F7l Fd.. . .! 1509 I . -.1 — 

Target Life Assurance Co. Ltd. 

TaM House. Galchoue Kd. .\ylenfcuty. 
Bueks.- ' Aj9exfcuiyiinfei5041 

Man. Fund Inc I9XB 975 

Man. Fund Act . _ 10X9 X07.B 

Prey. Fd Inc. 93* . 

Prep Fd Ace 210.0 

Prop. Fd lm „ 9€0 _ 

Fixed lot. FdT Inc UR.7 1W.6 
Dec. Fd Ace. Inc— 99.7 1MJ 
Bk± Plan Ac. Pen. 57.0 - -6X9 
TfcUPlanCBp.F'eii — 49.7 535 

Rct-PianN^Acc.- 98J6 ■ 1038 
HcCFlunM0n.Ca5._pas . 10351 


-*03f-J-r- 

+oxi — 

TT 


Equity Pd May 13 C 

Fmly.77-«>3k»:13-r 
Fiji!;* 8 1-00 May 13..I 
Ia!.Bds.r%]3_S 
’•Itqd. Cdh. Kay M -[ 
Per*. F*m Mny I4^.f 
Prurcrij 3faj'ia....f 
C\ Dp.Bdf- Maj- 1X-.| 


Magna Assurance Company Ltd- . 

18. Choqua^^- U* hr I dec. Middv MH81 

UolldmcEocid .. j 112.4 | . ...J — 

IJaijiu Man Fd 1 1281 I • -1 — 


105.9 

a rax 

1ZXO 
106.7 
U€0 
UX9 
114.0 
315* 
113.9 
1134 
1055 
1038 


11X41 ... 
10851 .... 


- Merchant Investors Assurance* 


125. Ui 4h £1 rea. dc-jOhm. 


Investment Annuity Life Ass or. V 

. , !-vjii''ii".hai9idll Ham«. 07X3SII 

Crescent life Aw. Co. Ltd. 

niii.iwul' . Mdahvl BrrV* V_0rhri :-i£SS Li.t. Fxs;.'_FH. .U- 
«**» Find lu Fd J596 . U9. 


3'ilT'T Fund. 
i id. llunVjl 


Crusader Insurance C‘u. Ltd. 
MnralulIcnnc.ldM.Tl-l.KL'U ciewaaii 

l.lh Iiaj. lto>4. - fib} b?7e. ) - 

Eagle Star Insnr/Midland .la 

1. 77lf«xrinef»!!r <1 m.ypi SXJ 

t.TKle Uid L-.IP-- _ ;n5 43 li *0 S< 626 

General Portfolio Life Ins. C-i Ltd-V 

W iioThoJcmrw LX '.Vil;bni( ICrt IUjCIIPTI 

VeruclicFuad-... 10924 


956 



U11 



618 



64.8 



1 2b 3 

666 



779 

to 4 60 7 

485 H Z 




rcjn.Dtm Fd. . 
Menu Mrti B. 

ISn. jm. Man Fd , 
Mcr. Irn.PI} BH .5 
Eqtdij Bmd 
iTtj. Pens - , _ 

Mcr Per-f - 

Eqrnlj Prpv ..... 
Cent IKn r«n< . .. 
Mon. Mil Fen.* — 


1155 
1235 
.845 
1353 
467 
3149 
103 7 . 

Si . 

34X1 


runtflirCatnul . 


47 2: 


Growth * Sec. Life Ass. Soc. Ltd-V 

United House. W IX O’^aSSIEB 


Finable Finance — I 


J ■ 


XandbankFcci. _ 

Xsndbxnk Sea A-. . - 0092 U23l 
litstupcr Fund £7775 i — 1 . — 

Guardian Royal Exchange 

nc|riEnteltr.F.W B'.TSJ-ntr 

39€«r .. I - 
123 0) ... • - 


rrcrero p™ds — -1591 
Ten Jdan.Fdi.'a — B169 


Irish Life Assurance Co. Ltd. 

: ;. ■ : .r? -‘Snurr US W «3EfcS3 

Blue ..ft M*> la .16X3 bin . I 3«J 
Moran dl-tand . - B5XQ 158. 9j ..1 ~ 

PrvT- '"Lri Mar. .11 1133 9 340 3; 5 70 

lYAU.M, d *an |U85 145.71 -1 5 70 

King & Shaxson Lid. 

Z2. ColTxltL ECS 01 ASS 

Bunffs-iiEaetmi! -(00935 U0B3J-C1EI — 
Not *ub May IS 

r.ICBceti CUMJ.P 1233) -Oil ~. 

Goesec.fid (30X9 107 3] -031 - 

Langham Life Assurance Co. Ltd. 
Mipkil Her.. Finsbury Fq^ECS. m-SSSfeSSl 

LDqliBn'A'FIdl.jSU 62. 9J 

iSdoc Br-n4s —1905 42i 

wnrer- £nd «2«® 22ttl 

Frey. Units <LI!»; — CXI 
Win: 1ST. Mon Fd [598 


NEC Pensions Ltd. 

Milieu ('curt. IVrking. Sucre}' 
Nflfi .Vi' I 'nib .{SO 89.4] 

7<lexCj|3WI . [64 7 602) 

'vrM .-.uF dai .'lay 


UlfeSSPITI 
-I) 1) — 

+05 - 
-0.3 - 

-0.9 - 

-0.2 — 
- 2 * - 
*07 — 

+06 - 


Mil 

- 1.11 - 


AH WtiKS- Ac UU.I 
V All Weather Cep.. 

Vim-. Fd Un 

Pension Fd Ui_, . 

Ccnv. Pens. Fd .. •-.. 
i.em.Pcns.CimUi 
Aten. Fens. Fd. — 

Man PaviXSfp. Ll. 

rtar. Fen*. Fd — 

Prcu.rcTW.CiiF.lX*. 

F4br. Hx. Ten. IX 
lJ.lg.SDC.CBp. Ui 

Prudential Pensions Limited* 
IWbomBan, EC1N2XH (lMflo 47222 

tljiuly-pa Apr 21 — (07.71 ULttj 
Fixed Ini Apr. 21 — El3.76 13.97^ 

Prup-Fd Apr. 23 . . (08.73 19 3l| 

Reliance Mutual 

Tiinhrtdje Well* Korn .. uasej 22271 

Kvl Pixt- Bd- — ..p5B 9 - } ... | - 

Royal Insurance Groop 
I NcrthJehnFT.. Lucrjcvi. a'illSSCHar 

Tfeyal Shield Fd -11064 1125] i — 

Save & Prosper GroupV 
€ Gl X- Helm s. London. EC3 U1-SB8 1737 

Bai lor F.l (1075 

■ ■ rroputv Fd - . _ 

IDetudl Fd .- 

Equiij I Vn Fd u335 

— P ii.|<i 'lT .v PmF..pJX7 
t+'em^arr, PinFd .11515 
I ticb on “liw 14 



Transinteraational LiTe Ins. Co. Lid. 
2 Dream Bldg.. Lc nd o n EGUXV. 01 -4030407 
Tulin Invest. Fd — (11X4 

Tulin Mmyd Fd to 0 

Mon. Bond Fd, ^B9-3 - . 

Man. Fbtl Fd Cop. _fe.4 lWJ.4t . f — , 
Man. Fen. F'd Act. (965 MBJt.-.I — , 

Trident Life Assurance Co. Ltd. 
KenMode IIou.cc. Cacucctier 045239541 

1 rictan M»n. Fd f 

Tridmt Gr.Mn.Fd 
Tirldwi Prop. Fd ... 

Tridcnl Eqry. Fd — 

TndcnifLYdF. — 

Tridm Mcncy Fd . 


ill It VtSaei 

Im.MJtanactrFtl. . 

Cosh value fer £100 prennura 


010.9 

1168 


1Z7.7 

3343 


iwa- .• 

3203 

1 

5*6 

89.4 


m.7 

125.0 


IOO 

U€X 


1148 

120.9 


34.5 

37.0 

... . 

943 


1330-7 

116.6) 



1032 . 



870 



3323 



*_ 

6X8 




**.'7572241 


0075 

1138 

-03 

123J 

1303 


1MB 

nt« 


1333 

141.1 

-b'x 

1*17 

J49 9 


1515 

159.5 



. April 6. 

i Weekly 1’flJuatrm. 0 

Saveguard Assurance LimitedV 


New Court Property Fund Mngrs. Lid. 

FUFv.uhlnaXan4.Xcndon.fcC4. 0 HE* 4236 

NCf-Pr-F 3tanSl„ p96 , 1 791 ‘won Court. Pacrrfi^d. Banu. PtrelldOaBI 

•'“* '“t- dm June aa. ImpsunauFand.^piaO 1390) -35) - 

Schroder Life GroupV 

Enterpri-ie House. Partsmoutt OTOS 27733 

Flat. Mm- 11 1 

Equity April 30 

Do. Fer 2 Mm 11 — 1 


Tyndall GroupV 
18 Cany nee Itead Bn 
a- Aprils:- ■ 

Prerpwu ApnJS!... 
rier^Til April 22 _ 

o’Mtevim. Apr as.. 

Vanbrugh Life AunruiceV 
4 Msddcx H.. Ldr, WLR9LA 0I-«S4K3 
-MmUCedFd -|11€1 

KquiLvFd 162.6 

FinrerimenM Frl . 133T4 

FTuwrtj' Fd- . _ 3395 
Cmh Fund .1105.1 

Welfare Insurance Co. Lld-V 



laOQSTXB 


NPT Pensions Management Lid. 

4& ‘irartcBtnxh .Si , EC3V3HH 01-8234200 

Managed Fuad pl^-° ' J24«-... 1 - 

Knees May a. Next daring June X 


Norwich Union Insurance Grou p 

POBcx4, NcrwietaNRlSNG. 0603=2200 

Mn. Fund May 12 B49-7 357. 

Eq. FundMcy 12 — 228.1 240 

Pr. Fund .Von- 12 — MXfc M6 

Fx-Int-jisy 12.. 1M-2T 

Nor. Uni. Apr. 15 — I ■ J3M 



Property May It _ 

Fixed 1M- May XI . — (1133 

Dcpodi Mar 1 1 

Peas. CapTilsy 1 1 — 

Pens. Acc May'll — 
EaeePen. Cap 

Exec. Pen. Acc 
Money Fund -|962 


no7.o 

33221 


1695 

_ , 

17X8 

18X0 


138-T 

1250 

. , , 

11X2 

119 2 


UO.7 

1013 


157.5 

UB3 


373ft 

1829 

. ... 

..M3. 70 


10554 


902 

10X3| 



The teas. Folfeestcoe. Ken! 

Cap, i>cMh Fuad . 

OFscrap! FlcxFd . 

OExeans Prop Fd 
♦ttet.lrn.T«.Fd. 

Flerihle Fund 

inv.TnuiFd 

Mcmj raakCT Fd - . 

Property Fund 

Windsor Life Assur. Co; Ltd. 

1 High Street. Wiadwr. ’ Windsor (8146 

Udctnv. Plror [54 7 57 J 

Future AsvdTJIb — rJi»iX40 
nn.AMd.TViu. 1 d€7 

FI&. Im.Grcwth. — 197-1 


isao 

881 

«04 


Mb 


■ 

1025 

•03 

— J 

805 

+81 


1012 . 

+CL6 

1 ! J 

765 • 

+ai 


654 

• - 

.. — ' 


OFFSHORE AND OVERSEAS FUNDS 
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Growl b In* tm' (273.6 ' 295J3 -321 X03 

Ir.mXFcL - —-'.Safe 69.E1 -0 St XW 
.it79*yEnrr»TM . .(1332 144.0! +7 fij 100 

Value Mu* 7 N11.+ desdinq 5Sn 17 

Surinvcfel Copper Trust -Mugra. lid. 
V l* Ite* W. v. Hrlm. J*rw IJIM»113H 

Minm+M '-u Tn )C13feZ 34 24) -a 23 1 — 
Snrinvest Trust Managers Limited 

W» MhrJ Hn.vi I try glm. J c,H. nEHSfFI* 

TlKl?il*ir7ru-4.. .}9fc-3 10X4) -X8) - 

TSB I'uil Trust Managers 1 C.I .1 Ud. 

Hmuitt'llr ltd. >1. Sinu.ur. Jew* ijn4T3«S4 
J.MI ('nil* I1EE 3 lfejjj 1 3 76 

Pntto in Mkj la. :*c+l .-ul. os;. M< !« 


Target Trust Mgrs. iCaymaul Ltd. * 
I'.O. Be* 710. Grand Qe rnun. Cu*nv*n li. 

Tin. oy-hcro Qj> 110567 0^971 . I - 

Frirt. <31 lllftr H Xew dealinc cair Ma* 12 
Tokyo Pacific Holdings N.V. 

I nn mi' Manasrmmi t c XX . '."uracBC. 

■Ml per •.hare Mf 10 fU3TJ4 j " 
Tokyo Pacific Hkigs. (Seaboard) X.V. 
Ininiii. Vljiusemnni V'c NX . •.uraeae 

\AX per chare Me 1 10. 51527 94 1 

For Triumph ln(. Fnd. Mgrs. . ' J 
see Veplune Inu Fnd.' •" 

Ty ndall Group 0534 37321 

Hamtltun. BcrmiidH. ft S.' IkliiT. 7cr~rj 


rsm.14 126) 
isysiia liL 
, 809 

10040 ilea- 
I1B2K. lOiS: 

1020, 103 d 


600 
; 600 
.1X60 


: I - j 
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OiCTwaaeMur 12 
1 .Xceiim. Ihut. 

C-««. ,EU. I r.iuj- IT (€760 
1 .Unim T.mllfc'.. 

ran Ma;. ir - . 

1 Ai-cum Unio • - - 
a-wa>lni. Apr. 38 __ 

Irl'LJlan. Apl 22 1856 098] 

United States Tst. Inti. Adv. f d, 

14. hue Aldnncer. Liixcmheurc. 

L'aTd.hr.'. Fad.. .152230 :J-031I 098 

vei 3 Mfl value Mar/ 12 • 

S. GL Warbnrg & Co. Ud.- 

30. Grc+bam fcma. ECS. "Ol-fidO-tSiH 

Cm. Hd Mar 13 1 51KL8S L-ODIJ'.- ■ 

EucrCTlotMcw W • HsJJiS fSW — 
Gr.aSFri. April 3a j SU$7JO ■( ..( — 

Warburg Invest. Mngt Jrsy. Ltd. 

1 Chorine eras. SC. Holier. Jsy. CI. 03»l 29041 
CUF Lid. April 2B_RL£I0H 19 

CUT Ud. April 29. n031 lOi 

: Jet Bis TsL A pr. 1S..K1259 12' 

TMT April 8 11 

T. XIT Lid. Apnie fclX14 ll.' 

world Wide Growth Maua g emeBt4» 1 

10a. Boulevard Rcyri. Lrotwahrurc. J 

Wild Wide Gth.Fn-.|SlK2» |-0Ift| _ } 
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RUSH &TOMPKINS 
GROUP LTD 



COMPANY NEWS 


THE JOBS COLUMN 


Summary of the results 



1975 

1974 


CQOOs i 

£'000s 

Investment Properties 

Turnover 

20*813 

26,486 

11,104 

24,392 

Trading Profit 

Interest and Central Management 

1,883 

(1,209) 

1.973 

(1331) 

Profit, before Tax 

674 

642 

Profit after Tax 

314 

332 

Dividends per share 

2.336p 

H5p 

Earnings per share 

.3J9p 

3J7p 


Order improvement at 
Sanderson Kayser 


fcCT 


How manages can cope * 
with stress at work •• 


ivenu w UK »»* ■ " — 

Contracting turnover secured for 1976 already 
substantially In excess of that for 1975 In real terms. 

Copies of the Report and Accounts ore available from 
The Secretary, Rush A-Tompklns Croup limited, 

Marlowe House, Station Road, Sidcup, Kent. 


URGENT— 

Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. £ 5-Max. £4nx- Guaranteed 
repayment at 6, 12 or 24 months or at 7 days’ notice. 
Details from the Secretary, 124 Sloane Street, ■ S.W1 
(01-730 9158). 

IN DEED IT IS 


THE MILL ON THE MEUSE' 
Verdun, 1916 


IN THE EARLY months of 1976. 
Sanderson Kayser has experi- 
enced a slight but encouraging 
improvement in order intake 
from home customers, mainly in 
the steel stockholding and wire 
sections of the 'business, says the 
chairman, Mr. N. C. MaceUannid. 

Improved activity in the 
machine tool industry may indi- 
cate that demand is now off the 
bottom. But orders for finished 
products are stflJ thin. 

The halving of the higher rate 
of VAT should encourage sales 
of a wide range of consumer dur- 
ables which, in turn, would 
stimulate demand for steel, the 
chairman points out 

Mr. Macdiarmid » deferring 
further comments on current year 
prospects until the AGM when 
the results of the first four 
months' trading will be known. 

Despite some reduction in 

liquidity the company has 
adequate resources at Its disposal 
to meet its foreseen requirements, 

including the possibility .of busi- 
ness acquisitions, the chairman 
adds. 

Expenditure on new plant and 
equipment during the past year 
amounted to £216,000 in the ILK. 
and a farther £37,000 was spent 
by the overseas subsidiaries. The 
directors have ** great confidence ” 
in the company's future and 
believe that investment in plant 
and equipment in a time of reces- 
sion is sound policy In order to 
speed the rate of recovery when 
the economy improves. 

Accordingly, they have con-' 
traded for capital commitments 
in the UJC. this year of approxi- 
mately £150,000 and have 
authorised further expenditure on 
capital items of £135,000. 

As known, group pre-tax profit 
for 1975 was £739,782 (£916,565) 
and the dividend is 3-58p. net 
(same) per 25p share. Direct ex- 
ports from the U.K., including 
transfers to overseas subsidiaries, 
increased by 58 per cent to a 
record £L29m. Overseas sales 
advanced to 37 per cent of group 
turnover. 

Meeting, Sheffield, June 9, 
noon. 


BOARD MEETINGS 


The foflowtn* axnpxnl*s have notified 
dices of Boon! meetings to the Stock 
Kxrlange Such meetings are usually 
held for tte purpose of eoasldertct dtrt- 
deods. Official Indications are not avail- 
aUe whether dMdendi concerned arc 
interims or finals and me saMMstons 
shown below an based ™t"iv oo last 
sears timetable. 


. TO-DAY 

. interims— Akroyd and smffhrTV. 

Finals — Cakrbreati Robey, • Fidelity 
Radio. French Eter. Lennon Brisk.' 
Sphere Investment That. Vbutrs. 

FUTURE DATES ' 

Interims-- 

Hanson' Trust — » — Jim. 7 

Land Investors May 18 

Management Agency and Music ... May a. 
StodtimUers Investment Trust — May IS. 
Finals— 

Beaver Group : May 18 

Courtsnlds ' m . May 27 

E3sw1ck-n upper May 18 

Glossop (W. and J.) Hay 18 

outwfeb Investment Trmt __ May 34 

Portals May 19 

Time Products May 18 

Transparent Paper ... May 25 


£0.7m. (£J3 bl) earnings- pec £L\ 
share— 2£2p historic — at loss 6p! 
(earnings 45p) and net tangible 
assets per share at 250p (280p) 
— lSlp historic. 

The auditors express the' 
opinion that profit before tax of 
£2324100 and net .assets of, 
£496,000 in respect of follow sub- 
sidiaries should not be included in, 
the consolidated accounts as they: 
are not subsidiaries of Price and! 
Pierce (Ho Wing. Company). 

Meeting 51, AJdwych, W.C* on 
May 20, at 10 ajn. 


BY MICHAEL DIXON 


West Bromwich 
Spring earns’ 
and pays more 


Price & 
Pierce down 
to £1.53m. 


In line with expectations, pre- 
tax profit of Price and Pierce 
(Holding Company), part of TKM 
Group, fell from £3. 13m. to £L53m. 
in 1975 on turnover of £2 05.5m. 
compared with £285 J2m. 

However, chairman Mr. H. C. 
Gilbert says all pres ent in dications 
are that the current- year will be 
better. 

An analysis of turnover and 
profit including felTow subsidiaries 
but excluding associates, shows, 
forest products, £l7L5m. and 
£ 1.68m.; transportation services, 
£24. 6m. and £0.13m.; holiday 
travel, insurance and investments, 
£9. 4m. and £1.15m.; interest pay- 
able, £L32m.; central administra- 
tion, £0.13m. 

Adjusted for' inflation on a 
CPP basis profits are shown at 


Pretax profit of West Bromwich 
Spring- tacreased from £353,325 to 
£41.2,177: in 1975, after £243,000, 
against £197,000 for the first half. 

Turnover for the year advanced 
from! £2.054531 to £2,366,237. 
Stated earnings per lOp share were 
up from 423p to -L95p. and the 
dividend is raised from 04M35p to 
(X9971p net, with a final of 0.7562p. 

Net '• profit was . £198,177 
(£169,325) after tax of £214,000 
(£184.060). 

There is an extraordinary item 
of £82£32 which does not affect 
the ■ year’s profits, it Is stated. 


Scottish 

European 


' Gross revenue of Scottish 
European Investment for the year 
to March 31, 1976. declined from 
£U77,055 to £983,636 and the 
amount available for Ordinary 
holders fell from £202,866 to 
£269,844. 

The dividend per 25p share is 
maintained at Up' set at a cost 
of .£165,000. 

Asset value per share at April 30 
Is shown at 54.3p compared with 
4i5p at March 31, 1975. 


COMING AWAY , for a short 
holiday, I brought with me 
enough material on a particular 
topic to fill this column’s 
normal length of 750 words. 
Before writing, however, I tele- 
phoned my office and was told 
that, because of unforeseen 
circumstances, there was roam, 
for only 600 words. 

So I compressed the material 
into the smaller space. Then. 
Z telephoned again, and was 
told that further unforeseen 
cir cums tances now required- me- 
to write 950 words. 

I mention this because the 
topic I had chosen for the 
column happened to be stress 
in the working situation. . ' ’ 

Let it be dear right away 
that what' I am making here is 
an observation, not a complaint 
My own recently down-andrup 
existence. Is merely a minor 
problem by comparison with 
many of the sudden, perplexing: 
challenges that frequently beset 
my colleagues. 

Nor is the production of dally 
newspapers the only work which 
continually imposes, problems 
of conflict and uncertainly . on 
the people responsible for 
doing it 

Situations of stress have; for 
example, for long been insepar- 
able from the large number of 
middle-management jobs that 
carry responsibility for getting 
difficult things done by other 
people against the pressures of 
cost and time. 


ing more and more -a lottery at 
'the same time .as the decline 
of managerial authority makes 
the stresses heavier. 

. This apparently growing 
dilemma cannot, of course^ be- 
resolved simply by restoring 
the former real pay differentials 
of the managers affected. While 
greater reward might make the 
strains more worthwhile bearing, 
it would not make them more 
bearable to the many people 
psychologically or physically ill- 
equipped to withstand them. 

- So with restitution of mana- 
gerial authority evidently ruled 
out for the foreseeable future at 
least, the only practicable 
remedy seems to lie in Improv- 
ing the managerial rank’s 
abilities to cope with stress. 

The past few years have seen 
increasing research in this area, 
notably by Dr. Berlc Wright, 
now of the BUPA medical 
-centre in London. But it seems 
fair to say that the tendency 
has been to try to find ways of 
detecting vulnerability to stress 
of various kinds in people who 
work as managers. 


Dilemma 


Inevitable 


by Charles FL Fisher 


APPOINTMENTS 


From February until December in the First World War, Verdun 
was the scene oF the longest and heaviest series of battles. 


Distillers Co. group changes 


An article in the MAY issue 


HISTORY TODAY 


Now on sale 40p, or by subscription £5 JO per annum, from t 
The Manager, Bracken House, Cannon Street, London, EG4P-4BY. 


Mr. David Connell has been 
appointed managing director of 
White Horse Distillers from June 
1. He will succeed Mr. Peter N. 
Whitley, who becomes managing 
director of John Walker and 
Sons, another DISTILLERS COM- 
PANY subsidiary, from that date. 
Mr. Connell has been senior ex- 
port director and area manager 
for White Horse Distillers for 
several years. He joined the com- 
pany in 1951 and was appointed 
to the Board .In 1968. 

* 


SCULL ENGINEERING, succeed- 
ing Mr. Robert Potel, who has 
resigned from the Board. Mr. 
Abbott joined Drake and Cubitt 
as a non-executive director In 1972 
and was recently appointed chair- 
man of Drake and Cubitt Holdings. 
* 


Mr. Michael C. Abbott has been 
elected chairman of DRAKE AND 


Mr. Donald Davison, managing 
director of the National Coal 
Board’s opencast 'executive for the 
past six years, has been 
appointed deputy chiefs executive 
of NCB (COAL PRODUCTS) and 
chief executive-designate from 
June L He succeeds Mr. Mrian 
Harrison, whose appointment to 


BANKING APPOINTMENTS 


PRODUCTION 

CAPACITY 



\i UT atll a .The personnel consultatTcv 
VOIlclLIlctXfl ▼ vlrtril Jeaiingexclusivelvwith 

Banking appointments rhcbaokingprofcssiori. 


MANAGING DIRECTORS 
PRODUCTION BOTTLE-NECK! 
Are suppliers of steel piste fibricetrans 
causing a. production bottleneck! 

If so contact: — 

The Batch Production Fabrication 
S pedal 1st 

Dartmouth Manufacturing Co. Ltd. 


CREDIT OFFICERS/ ANALYSTS £4,75<W7,500 
An International bank offers a management oppor- 
tunity to an experienced credit officer aged about 30. 
Tbe emphasis In this position will be an shipping 
finance, hut specialist shipping knowledge is not 
important provided that candidates have extensive 
experience in handling Eurocurrency credhs. 

A further opening exists for > less senior person with 
experience in the credit aide of overseas project 
financing, and our current assignments also Include 
positions for credit analysts with fluency in French 
or Spanish. Contact: Kenneth Anderson (Director) 


EUROBOND EXECUTIVE £ negot. 

A merchant bank wishes to meet a mature and highly 
experienced Eurobond sales executive to discuss 
the development of its activity in bond issues and 


Telephone 


Trinity Road. W. Bromwich 
ihone K. Buswall - 021-5S3 0597 


for immediate action 


placemens. Thu Is a senior appointment with terms 
which will attract a Person of the highest calibre. 

Contact: Kenneth Anderson (Director) 
N. 8.— Among our other urgent assign men a are several 
appointments In the operations area for experienced 
Eurobond settlement, both junior end senior per- 
sonnel. 

LOANS SUPERVISOR to £4,500 

An international bank seeks an experienced loan 
administration clerk. Applicants, Ideally aged in their 
mid-twenties, should have an international "banking 
background and be experienced in Eurocurrency loan 
documentation and administration. Including rate- 
firing and rollovers, etc. Contact: Leslie 5<jnires 


CORRESPONDENT BANKING £ nepoC 
A fiat-growing international hank wishes to recruit 
a senior person with extensive experience in establish- 


og correspondent banking relationships. 

Contact: Kenneth Anderson (Director) 


PUBLIC 

NOTICES 


H.M. LAND REGISTRY 
LOST CERTIFICATES „ ^ 

It la oraoaseo to issue new certificates 
to replace those described below that are 


! stated lo have' been lost or destroyed. Any- 
one. oosscssino a missing conlhcaK or 


objecting to the. Issue of new ernes should 
■C once not.lv H.M. Land Registry- 
Lincoln's Inn Fields. London WC2A.3PH. 
1 . Land Certificate Freehold TWa No. 
WM242S7. Land on N.W. and S.E. sides 
of Grosvcnor Road. Dlbdale. Lower 


Gomal. Dudley. v». Midlands. Pro- 
prietor— Dudley Borough Council, 

2- Land Certificate Leasehold "Ptfe No. 
NGL10416. 180-1 BO 'crcti* Bromuton 
Road and . 53-59 rodd) Cheval Place. 
London. 5.W.3. Proprietor — Hartsholmc 
Property Ltd. 


J(>nutban VV , T^ri«& r C6Lt(J^13,FisbS , ercet;Hin.I:oncioriECjR6Bl > 01-62 3;5ft51 


JULIAN S. HODGE & CO. LTD., 
BANKING DIVISION 


LEGAL NOTICES 


Credit Analyst 


Salary £3,500 to £5,500 
according to age and experience. 


We have two vacancies for the post of Credit Analyst to work 
as part of a small ream in our Advances Department. 

The work involves detailed appraisal of Commercial Loan 
Facilities and the ability to make recommendations resulting 
from that analysis. 

Essentially, therefore, a goad educational background with pre- 
vious relevant banking experience, or an accountancy qualifica- 
tion, is needed. Males and females may apply for the post. 
Applications giving full details of qualifications and past experi- 
ence to be forwarded, in writing to: 

Michele Tarr, Personnel Department, 

JULIAN S. HODGE tt CO. LTD. 

Julian S. Hodge Building, Newport Road, Cardiff 


[Ml S^idad Chartered Bank Group 


CLASSIFIED 
ADVERTISING RATES 


No. 001520 Of 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court, in the 
Manor at THOMAS BENSON AND COM- 
PANY LIMITED asd in U» Matter of 
The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition far the winding-up of the above- 
named Company by ibe High Court of 
Justice was on the' 4th day of May 1978. 
presented to tbe said Court by THE 
NATIONAL TRANSIT INSURANCE COM- 
PANY LIMITED, whose registered office 
is situate at 1 Bartholomew Lane. Lou- 
don, E.Ci. and that the said Petition la 
directed to be heard before the Court 
stains at the Royal Courts of Justice, 
Strand. London. WC2A 2LL on the 14th 
day of June 1978. end any creditor or 
contributory of the said Company desirous 
to support or oppose the making of an 
Order on the said Petition may appear 
at the time or bearing, in person or by 
his counsel, for tbat purpose; and a copy 
of the Petition will be furnished by the 
undersigned io any creditor or contribu- 
tory of the said Company requiring such 
copy on payment of the regulated charge 
foe the same. 

KINGSPORT) DORMAN A 
COMPANY. 

29 Theobalds Road, 

London. WC1X 8SP. 

Solid lore Tor the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of the said Petition 
must serve on or send by post lo the 
above-named, nonce In writing of bis 
uueniioa so to do. The notice mug bum 1 
the name and address of the. person, or, if , 
a firm, the name and address of the Arm, 
and most be signed by the person or firm, 
or his or Uxdr solicitor of any *, and most 
be served or, If posted, must be sent by 
post in suffideot lime to reach the above- 
named not later than four o'clock In die: 
afternoon of the Uth day of Jane 1978. 


No. 001542 of 1BT6 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court . In 
the Matter Of E.W.L .(BATHROOM 
CENTRE] LIMITED and In the Matter of 
The Companies Act 1948. 

NOTICE IS HEREBY. GIVEN, that a 
Petition for the winding up of the above- 
named Company by the wi yh Court of 
Justice was on the 6th day at May 1970. 
presented to the said Conn by HAZNAULT 
BUILDERS MERCHANTS LOOTED, 
whose registered- office In Bhnate at: 
Halnanlt Bouse. 13 Hainan!! Street, 
Ilford. Essex, Builders Merchants, and 
that the said Petition is directed to be 
heard before the Court sitting ax the 
Royal Courts of Justice. Strand. London, 
WC!A 2LL on the 14th day of June UTS. 
and any creditor or contributory of the 
said Company desirous in support or 
oppose the making of an Order on the 
said Petition may appear at the time of 
bearing. In person or by his counsel, for 
that purpose: and a copy of the Petition 
will be famished by the nnderslRned to 
any creditor or contributory of the said 
Company reauirlng such copy oh pay- 
ment at the regulated chaise tar the 
eamn 

BftABY St WALLER, . •' 

2/3 Hind Court. 

Fleet Street, 

London. EC4A ids, 

Solicitors lor the Petitioner. 

NOTE.— Any porson who Intends to 
appear on the hearing of the said Petition 
must serve on or send by post to the 
above-named, notice In writing of his 
InientloD so lo do. The amice most state 
the name and address of the person, or. if 
a Ann. the name and address of the Arm. 
and must be signed by the person or firm, 
or bis or their solicitor Mf any), and must 
be served or. If posted, most be sent by 
post In sufficient rime n reach the above- 
named not later than four o'clock In the 
afternoon of the Uth day of June 1876. 


CLUBS 


Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business Property £10.00 

Business Opportunities £12.00 

Minimum depth— Three single column centimetres. 
Premium positions available — rates on request. 


eve. 169 Regent St 73d 0S57. A la 
carte or AlUn Menu. Three Spectacular 
Floor Shows 10.45. 12.45, I -45 and 
' mufc of Johnny Hiwktwarth S, Friendt. 


MOTOR CARS 


GARGOYLE. 59 Dean Street. ‘London. W.l 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED . 

Show at midnight and 1 ajn. Hesttsses. 
Monday- Friday. Closed Sats. 437 6455. 


THE rtQtu impression Is always fmoortantt 
At THE GASLIGHT we offer cosy ban. 


JAGUAR XJ3 Sdotu Coup*. Automatic. 
b*uc. ruflqt trim. Manufacturers Hat price- 
Immediate delivery. Berkeley Square 
Garages. Tcf. 01-499 4343. 


ftrec-dau Cabaret throughout thy even* 
Ing and friendly service that makes your 
valued entertaining so easy. A Night Club 
with a big difference. Visitors cover 
Charge £3-00. No membership *nr out 
of town or overseas visitor*. 4 Duke of 


[ York Street. St. Jamas. London. S.W.l. 
1, Tei. -day l 734 1071. after E n.m. 930 


, Write to: 

Classified Advertisement Manager, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


EXHIBITIONS 


TWO IMPORTANT EVENTS. The. 5trcel 
Furniture and Emergency Lighting Exhi- 
bitions and Seminars. The Mctrcoolo Ex- 
hibition Centre. Brighton. 1 9th-2tst May,' 
10.00-1 9. CO hours. Trade only. Admis- 
sion free- 

BUXTON ANTIQUES FAIR until May 12. 
Dally 11 Jo aan.-B nan, (axe. Sunday).' 


PLASTIG MOULDING 

An independent plastics mould- 
ing company based in the West 
Midlands seeks tq expand by 
acquisition a small to medium 
compression or injeciion mould- 
ing company or .subsidiary. 

Writs tax £.79 49. Fl none/ of Timas. 
IQ. Caiman Street, EC4P 48T. 


the National Coal Board a* mem- 
ber for finance was announced I 
recently. . . i 

* 

Lord Strathahnond, a director 
of Prudential Assurance Company 
has been* appointed a director of 
NEWABTHELL. j 

★ 

Mr. J. P. Ryan has ceased to he! 
a member of JAMBS CAPEL AND' 
CO., stockbrokers, and la resign- 
ing his membership of the Stock 
Exchange to take up a post with 
TUflnghurst and 'Co., actuarial 
consultants. 

* 

Mr. Fred Davis has been 
appointed secretary of the POST 
OFFICE STAFF SUPERANNUA- 
TION FUND in' succession to 
Mr. F. J. L. Clark, who retired at 
the end of February. Mr- Davis 
was 'previously deputy -'secretary 

of the Fund. 

★. • 

The Housing Corporation' has 
appointed Mr. John Bands, execu- 
tive director of the Society for 
Co-operative wellings since 1968, 
as first director of the new CO- 
OPERATIVE HOUSING AGENCY. 
Mr. Hands takes -up the post from 
October 1. 

Mr. J- H. Walker has been 
appointed an executive, director of 
HEUGA UJC Mr. Walker is the 
company's financial controller. 

* 

Mir. Leu Wright packaging and 
distribution director of Norfolk 
New lay Egg Company, has been 
appointed chairman, of the 
BRITISH POULTRY FEDERA- 
TION. He has been vice-chairman 
for the past two years. 

* 

Mr. R. A. Read, managing direc- 
tor of TI Vitreous Enamels, has 
been appointed chairman of the 
VITREOUS ENAMEL DEVELOP- 
MENT COUNCIL: 

* 

Mr. Ronald- Beston has been 
appointed a director of 
E. B. BRADSHAW AND SONS. 

* 

Mr. F. H. Littiewood has been 
appointed UJC. sales director, and 
Mr. Harold Skelton U.K. merchan- 
dising director of RIMMEL IN- 
TERNATIONAL. 

★ 

Mr. Nicholas M. S. Galibins has 
been appointed a director and 
general manager of CHARTER- 
HOUSE JAPHET (MIDLANDS). 
Mr. Cubbing was previously - a 
■manager in the corporate finance 
department of Charterhouse 
Japbet in London. . Mr. . T. H. 
Hargreaves will continue to be a 
director of the company. 

* 

The Earl of Limerfek has been 
elected president of the ASSO- 
CIATION OF BRITISH ’ CHAM- 
BERS OF COMMERCE for a third 
year. Hr. John R. Jeffryes be- 
comes honary treasurer in succes- 
sion to Mr. B. R. Scholes, who 
has : retired after four years in 
office to become a vice president 
of the Association.' 

At the meeting of the Associa- 
tion’s National Council following 
the annual meeting, Mr. Kenneth 
Millicbap was elected chairman of 
Council in succession to Mr. Nigel 
Mobbs, who was elected a vice- 
president. Mr. Mflliebap's succes- 
sor as deputy chairman of the 
Council is Hr. Stanley Speight 
* 

Mr. W. V. Golding has been re- 
appointed chairman . of the 
TRANSPORT USERS’ CONSUL- 
TATIVE COMMITTEE FOR THE 
NORTH EAST until March 31, 
1978. 

★ 

Mr. Raymond Young has been 
appointed regional manager, 
BAGLAYS CANADA, Van- 
couver, British Columbia. He was 
previously a local director, Bar- 
clays Bank 'of Botswana, Barclays 
Bank International, Lesotho, and 
Barclays Bank of Swaziland. 
ic 

Mr. Dennis Fred John has been 
appointed managing director of 
ALUSUISSE (UJC) in succession 
to air. BL H. Hurst, who retires as 
managing director of that com- 
pany and of- Star Aluminium Com- 
pany on August L Mr: Fredjohn, 
who has been a- director of 
Arbuthnot Latham Holdings 'since 
1973, will remain on the Board- in 
a non-executive capacity, - - 


But while it may be true that 
such demands are Inevitable in 
managerial jobs of this kind, 
It certainly is not true that any- 
thing like all of the people who 
are appointed to these jobs are 
able to cope with the stresses 
involved. 

Moreover, the selection of 
people for such posts is In- 
creasingly carried out by 
personnel specialists who are 
all too often remote from the 
particular workplace — -which in 
many cases is the only place 
where the personality-strains of 
the job show themselves. 

So it could well be that 
whether or not the person 
appointed is able to cope with 
the stresses entailed is becom- 


Since the stresses involved in 
a particular job are always 
lidble to change, this approach 
is prone to its own dilemma. 
For even if we develop the skill 
to detect vulnerabilities, how 
are we then going to apply it in 
the practical situation? 

This question brings me to 
David Burns, a 46-year-old post- 
graduate student at the 
University of Manchester Insti- 
tute of Science and Technology. 
- Mr. Burns’, career has given 
him fair acquaintance with 
stress. Starting — and nearly 
qualifying — as a cost accountant 
with Imperial Tobacco, he then 
became a salesman with IBM 
and a management consultant 
before emigrating to the U.S. to 
set up an importing business. 

He did this well enough to 
make himself rich by selling 
the business about five years 
ago. He then returned here to 
take a bachelor’s degree in 
applied psychology at the Uni- 
versity of Wales, which got him 
interested in the problems of 
stress, which he is now working 
on for a higher degree. 

But being a highly practical 


man, ha is- approaching tfc 
topic the other way. . rouni 
Instead of trying to detect win 
makes some people vulnerab; 
to stresses, he is attempting j 
identify what makes . othi 
people invulnerable to them, 
that can be done, he reaftn 
we ~ may be. able to edu& 
people to cope more adequate 
with the strains of the future. 

At present, he is still stftir 
through the .massive compn& 
print-out giving the results > 
his first detailed experiment 
But his- background reseat 
has, he says, provided sm 
useful dues which have a. bea 
ing on this country's ' poHi 
where managerial employ^ 

is concerned. 

Large-scale studies hffi 
indicated that people of pra$ 
invulnerability to stress kfs 
certain things in comm on. Th 
which might be : expected, H 
Burns says; is strong re! jgkn 
belief. But' this duraicterit^ 
while occurring fairly fr 
quently among the non-victia 
is. by no means universal. . 

A more general trait aura 
the invulnerable is that tbi- 
are supported, not only by- 
family with whom they get i 
well but also by a -relative, 
large circle of acquaintance 
This, of course, challenges t| 
fairly, frequent public dedai. 
titras that what this count 
needs is a much greater wiffin 
ness among its workforce to.) 
mobile. . . - 


Emotional 


Another general trait 
described by David Burns -V 
“the capability of spottb 
when a situation is likely 1 
become emotional and dellhe 
ately cooling it.” This, he adS 
may make the non-victims §£ex 
in spite of their large acquai: 
tanceships. to be rather sotdla 
people. 

“But if going aroand wiffi. 
cold smile on their tighMippe^. 
faces is the best way of mmiL 
ing well in inevitably steessfi 
circumstances . . . ' w^, in 
probably better -than : break!# 
down" 

And with that — and a tigb 
lipped anile— I vail complet 
my 950 words and go dowirt 
the bead], -‘ V 





BARLOW RAND LIMITED 

C Incorporated m the Republic o/ Sbuth Ajrico>- 


EXTRACT FROM INTERIM REPORT TO SHAREHOLDERS 
FOR THE SIX MONTHS ENDED 31 MARCH 197fi 


CONSOLIDATED PROFIT 

The unaudited consolidated results of Barlow Rand Limited and its subsidiaries for the six month* 
ended 31 March 1976, together with the results for the same period last year and the audited 
results for the year ended 30 September 1975 are: 


Turnover 


T rading Profits 

Income from ' Investments ... . ... 

Profits on sale of shares less amounts written off 

Profit 'before taxation - 

Taxation 

Profit after taxation 

Attributable to outside shareholders in subsidiaries 
Consolidated profit after taxation .' 


Dividends paid and declared: 

Preference 

Ordinary 


Six months 

Six months 


ended 

ended 

Year ended 

31 March 

31 March 

30 Sept.. 

1976 

1975 

J975 ./ . 

* ROOD’S • 

ROOO’s 

rooo’s 

536,778 

• 404,545 

921J60. 

54,666 

'40,341 

97.802 : 

6,961 

8726 

15508 

. 730 

913 

954.:. 

62^57 

49,980 

11426+ 

* 22X>82 

15,069 

35.412 

39,775 

34,91 1 

78.852 

7,325 

5,865 

12j519 - ' 

22 

22 

. :4S-'.' 

7,093 

6,897 

22*67 ... 


9BS36J000 


Number of ordinary shares upon which, earnings per 
share is based (calculated proportionately in 

respect of shares issued during the period) ...... 101,304,000 98,523,000 . 98,536X100 

Earnings per -ordinary share based on consolidated 

profit 32.0 cents 29 J cents 67.2 cents 

Dividends per ordinary share 7X1 cents 7.0 cents . 23X1 cents 

" of which R849,000.(0fl cents per share) is due to the increase in the rate- of taxation from 
41 cents to 43 cents in the rand. 


32.0 cents 
7X1 cents 


29 J cents 
7.0 cents 


672 cents 
23X1 cents 


RESULTS, TRADING CONDITIONS AND PROSPECTS 
FOR THE YEAR ENDING 30 SEPTEMBER 1976 


The Chairman In his statement accompanying the 1975 annual financial report predicted -that: 
the country's growth rate would not" show any improvement during the year and that the 1976 
year for the group would be one of consolidation and preparation for growth in future years. . 
Whilst trading conditions . up to December were, better than had been anticipated, there has 
since been a definite down turn. This has been due primarily to 'the general impact on the 
economy of the lower gold price, continuing inflation with the added effect' of the Rand 
devaluation In September 1975, and the national campaign against Inflation -ro ^ which. the. group 
subscribes. . 

Divisions which have been particularly affected are those . allied to the building and construction 
and engineering industries. The group has. however, benefited from its diversification of interests 
with strong performances by the mining and alloys divisions, particularly in exports; a significant 
increase in contribution by our electronic interests; and the contribution to profits, for the first 
time of television In comparison with the same period last year. 

The net profit before tax for the period shows an . acceptable percentage increase, but .the 
relative percentage increase in profit after taxation -and earnings per share is significtiitiy lower 
because of a heavier effective tax charge. This is due to a change in the mix of income, particularly . 
in the mining division, and to the basic increase in the rate of tax introduced In the 1976 budget, 
which accounted for R849XXX) or QJB cents- per share. .The increase in earnings' per share, over • 
last year is 8JS per cent, if the 1975 tax rate had applied this increase would have been Hi 
per cent. 

Government policy, as contained m the latest budget, is to cut back on public sector expenditure. 
This will have a wide effect on the economy in general and the group in particular. There h. 
therefore, no reason to believe that business conditions for the group will improve in the second 
six months' oP the financial year, in view of this and the increased rate of taxation, your board, 
is of the view that any improvement In earnings per share for the. year will not be significant. 
Should these results be achieved an ..unchanged dividend distribution for the year equal 'XB the'.. 
23 cents per ordinary share paid for 1975' is foreseen. 


■fa 

■A - ■ 




finance 

The commitments for capital expenditure at 31 March 1976 amounted to R86J526XJ00 (31 March; 
1975: R56, 195,000; 39 September 1975: 1151,934,000). .The major portion of this capittl expenditure- 
relates to mining projects and the expansion of The Northern Lime Company Limited to be: 
incurred over the next seven years. 

This expenditure will be met from earnings, including those of outside shareholders In subsidiaries 
and from finance already arranged. ' 

DIVIDENDS 

A- preference dividend of 6 per cent, for the half year ended 31 March 1976 has been deda.red 
and paid. .... : 

An Interim ordinary dividend of 7.0 cents per share (1975: 7J) cents) was dedarefl an » 
February. 1976 and a formal notice of this dedaration was published on 19 February 1976. 

For and on behalf of the Board • 

A. M. Rosholt (Vice-Chairman and Chief Executive) ~ ~ ; 

K. C Comins (Deputy Chairman) •> - .' V 

•United Kingdom Regislj**! 

33 de Beer Street* Lloyds Bank tlmh*?- 

Braamforttein, ' Registrars' Departm 6 ^ 

2fl01 South Africa .... .Thr-CauMwar*: 

Goring-br-Se^. 

14 May 1976 Sussex BN(2 6DA;.Enghn® 
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Higher motor premiums 
present many problems 


6T OUR INSURANCE CORRESPONDENT 


5 , YOU ..\yiUL . have noticed 
nm the insurance company 
ports for 1975. published in 
e past lew weeks, it is the fire 
ction of **aeh iwiipo&iic nfiice's 
ime busmens that has con- 
nued lo he tile mam source of 
■Qttu while motor insurance has 
mjinued to lie iliitieult if not 
jinpleidy un profit a hie. 

In splln of the regular rounds 
f premium Increases at six- 
j .nine-monthly intervals, with 
os] motor, insurers taap- 
ogglng one another more than 
ice a year in the premium 
■ice league. • motor insuranee 
ihtinucs to provide little more 
tan cash flow for investment 
icoine. 

The- regular upward revision 
V motor premiums, supervised 
t the Department of Trade by 
,if application nf formulae 
jreed with the British Instir- 
ice Association — very necessary 
i. keep -pace with continually 
(.Ratine elainis costs — js nnw 
spinning- to show some signs 
T not home the answer it 
erhaps in theory should lie. 
•cause each ratine increase has 
'direct and immediate adverse 
opart on expense ratio.. 

This is nnt. however. The 
ladily foreseeable and calcul- 
ate impact in the ensi of print- 
ing new rating schedules for 
raff and intermediaries lo use. 
1 putting new rales into the 
amputer and revising all exisl- 
ig policy records, nor of answer- 
vg numerous questions and rom- 
Vaints from aggrieved policy 
oldcrs. 

ran cell ations 

_1t is an impact nf vr»ry much 
tore uncertain extent — oT an 
pMirgr in cancel la lions upon 
Htewal in each month that the 
articular insurer's rates remain 
nrom pell live. 

For some while il has been 
ear that among younger poiiey- 
otriers there is little insurance 
iyalt>. and little interest in 
-q Hiring an\ particular insurer's 
tndwill: the main concern of 
.any is to find the least expen- 
ve market fur the ne\l year. 
Inevitably most mntnr insurers 
w count theiv annual average 
t»e ratio in the 20-25 per cent. 
Mckel. This is an average and 
i the mntnhs ini mediately after 


a rating change this lapse ratio 
may rise T>y anothef 1U-.1S per 
cent, above average and Tall sub- 
stantially only when’ other in- 
surers' rales have leapfrogged 
later in the year. 

Renewal notices. inter- 
mediaries’ accounts and so on 
are very necessary administra- 
tive ilenia in the collection of 
premium: these become sud- 
denly very much more expen- 
sive 10 produce when many i<f 

them generate no premium a I 
an and the average flow of 
premium Tor the month declines 
by an extra 10-15 per cent. 

Allegiance 

■ Because it is administratively 
much cheaper to renew than to 
acquire new business, insurers 
have always tried to retain as 
many policies as possible on 
renewal. When business is lust 
through a number of motorists 
switching their, allegiance, there 
is not only the extra expense 
arises from unproductive docu- 
mentation and the necessary 
rdncellation entries to the 
accounts and the computer. 

A few months later, when the 
rates hpcnine more attractive by 
virtue of .the leapfrogging pro- 
cess and ' other motorists start 
switching from other companies, 
there is the extra administrative 
expense of putting their business 
on the hooks. 

Troughs or lapses and peaks 
of acquishion put .pressure on 
clerical processes ana under- 
writing and in extreme circum- 
stances. expensive overtime may 
have to be worked lo ke*P ]n 
check the flood of ■ documenta- 
tion. 

In theory il might be possible 
for any one insurer so to time 
his increase to mimiinise his com- 
petitive disadvantage. We have 

to ntakp two assumptions— firstly, 

that his rales are 'currently 
favourable lo get both a. reason- 
able Row of new business' and to 
retain a high peYcetttage nf 
renewals, aud secondly- that hr is 
nut under such pressure from 
claims and expense ratios that he 
must raise his prices by a given 
percentage without any delay. 

In this situation he can take 
lime to have a look at his princi- 
pal competitor's prices, take a 


backward glance at the starting; 
datei for their last round of 
increases, and then try to cal 
culatcwheo they will move their 
prices and by bow much. 

U he can then raise his rales 

to enable him to maintain his 

market price position once the 
rest' have completed their next re 
rating exercise and he can time 
his increase to take place just 
before or at the same time as the 
majority change their prices, he 
may escape the extra outflow of 
renewals. 

This is in theory. Tii prac- 
tice. with most insurers now mak 
ing some calculations along these 
lines and bearing in mind that 
few . can be. in a price position 
which will allow them the luxury 
of postponing an increase for 
two or three months, the lime 
spent on such planning may 
scarcely be justified. 

With a continuing high level 
of inflation or a level which flue* 
tuuies perhaps between 10 and 
30 per cent, over a .1-4 year cycle 
depending on the nature of the 
'government anti-inflation pro- 
gramme. it may he that 
ultimately every motor insurer 
must learn tn live with 
generally higher level of transfer 
business, both out and in. which 
will vary from month to month 
and year to year according to the 
pace of in fiation and the number 
of necessary rating changes. 

Discount 

Thi< must affect not only the 
tradirionar relatively even 
spread of business through the 
year but also the volume of 
claims, which have to be pro- 
ceeded from one month to the 
next. 

It is. of course, within the com 
pelence of motor insurers vir- 
tually to stop policy-holders 
switching, at., renewal. . Il 
customary, hilt not. obligatory 
f»r any insurer taking on a 
motorist on transfer fo aHhwhim 
the no claims discount he has 
earned with his previous insurer 

A change in this ' practice - by 
the whole of the market would 
make it thoroughly unattractive 
Tor the motorist with any no 
claims discount to shop around—- 
but such a solution to the 
switching problem remains very 
largely unthinkable. 
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Direned by Potgr coe 

WHITEHALL- "oi-930 -6692-7765 

Eveningo a DO S.uurdayt 6.4 5 and 9.00 
PAUL RAYMOND prelenli 
Britain 1 No 1 Sre Symbol 
FIONA RICHMOND In 

I COM E INTO MY REP 
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at 7. 5u&! Man Tue. Tau-. Fri ai S 
Wed. aed Sai. 3.39 iM B 30 
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commerce 


That’s the measute of our 
confidence. 


- 



“We have been ready 
to play our role in. providing 
funds to both Finance for 
Industry and the much 
discussed equity investment 
vehicle, though investment 
through these additional 
channels will account for 
- a very small proportion of the total moneys invested 
in the ordinary way through the capital markets. 

Last year; our total investment in British 
industry and commerce reached -£320m, and we 
will continue to invest in industry so long as we 
have sufficient confidence. 

It would be irresponsible for us to do so if we 
have not 5 * 

." M£ I. H. Stuart Black, Chairman, 

• in his Annual Statement to Shareholders. 

Copies of tits Statement ivid the Report and Accounts can he obtained from the Company Secretary, General Accident 
Jr ire & Life Assurance Corporation Ltd., General Buildings, Perth PHI STP.Thc Annual General Meeting will be held 
on Wednesday. 26th May, 1976 in Perth. 



Honestly, it’s the best pd^cry 
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Clarke Chapman UmHed 1975 Results 


1975 


Turnover 
Profit before Tax 
Profit after Tax 

Dividend per ordinary share 

(Gross Equivalent) 

Basic Earnings per ordinary share 


£182,000,000 

£7,520,000 

£4,296,000 

. 6.8217p 

13.17p 


1974 


£134,000,000 

£6,742,000 

£3,708,000 

6.2015p 

11.47p 


Points from the review of Chairman Mr. J. B. Woodeson, C.B.E. 


Improved profit and sound liquidity . . . 
overdraft reduced and Department of 
Industry £3 million loan repaid. 

Increased order intake . . . 

over wide range of engineering products. 


Overseas and export . . . 

order content at 39% of total. 


Nuclear role. . . 

design and pre-production work in hand 
for steam generating heavy water 
reactor programme. 


Capital investment . . . 

programme implemented 
despite recession. 


The Eighty 'third Annua! Genera! Meeting 
wifi be he/d on Wednesday 9th June , 1976 
at 3.00 p.m. at the Company Headquarters, 
Victoria Works. v Gateshead 


Clarke Chapman 

ENGINEERING FOR INDUSTRY WORLDWIDE 



% 



“The Financial Times IVTonflay May 171976 


v\U/> Stewart 
Wrightson 
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’ July Mont era iJ i S3 at 15 4.43 ^ ^ 

June NewartbllU— 60m 35 48 19 lO 

Apr. Sept. Manrot Holst— 48 175 087 - 321 

Aug. Feb. Non. Brick S0p*. U5 121 681 15 

Feb- Aug. Onne Dec* irfp.. 34 232 g248 191 

January Parker Timber.- 92 1711 M.B7 .3.9 > 

Apr- Dec. Phoenri ■Umber- 73 2912 32 10 

O an. May prehins 47 54 175 45 1 

• Mar. Sept. Rawlings Bros _ 18 92 0.62 — 

f Jan. May Rue-- 83 284 4.7 17 

, Mar. Oct Redland 90 261 0.41 27 58 

- Reed& Mallik — 17*2 166 - - - 

Oct May R-eb'ds. Wall Wp. 58 «4 d4.04 25 10.7 

June Jan. RdteruAdlard . 62 1711 3.55 4 9.1 

Feb. Sept. Rohan Iflpf. — 37 874 — — - 

- Dec. - July Borfinsan lOpr.. 45 L12 tL84 35 6.3 7 

July Not. Hoiro Group ... 25 ■ 111 28 t 128 4 

Nov. Mar RoWtd. 30 54 153 13 78 155 

Jan. June Rue by P. Cement 67x1 15 2.83 2b 65 95 

Apr OcLSGB Group . ._ 85 92488 21 7.7 65 

: Dec. July Satw fumrllbL. 29% 311153 4 7.2 t 

’ OcL May Sbaniei Firiier.. 39 54 1.93 22 7.6 9 3 


tl 60m 35l 48 1910 

list 48 175 087 - 33 


Dec. Ju, . _ . , . 

I Oct May Sharpe i Fuber.. 39 511.93 2 2 7.6 93 
Jan. July Sidlabear Price. 32 17.12 248 * 125 * . 

Dec. June Smart <J.H0p. „ 51 5.11 d296 28 29 61 

Jan. Mot Southern Coo 5p. 12 611 t087 3.1 &9 3.9 

May Not. Sparrow G.W.aOp 135 29.4 459 22 5813.9 

Not. June Streeters IBp — 60 112 f0_5 — 13 — 


85 9.2M.28 331 7.7 65 
29% 3 111 153 7.2 « 


May Not. 

Not. June !. _ 

Jan. June Snuuncrsi.Q-C'— 46 311 3.0 4 10.4 4 

Jan. June Tamo: 50p. 172 61i 7.98 4 7.4 2 

Sept. June raylor Woodrow. 278 2B4 t6.B * . 18} i 

Not. June Mxuyngli — 233 54 1653 3J M.9 * 

Jan. July rtaw is A Arnold. 99 28.4 35 75 48 

Jan. Apr. TinnielBSOp 186 112 T8J4 .28 6.7 . 

Jan. July DBM Group— . 66* a Jll 48 10 9.7 15V 


Aug. Ft*. Vrelis Stone 10p. 22 2112 121 

Dec. Aug. VibnKdaat— 126 12 tdSi 

Sept Mar. WardHldgt lOp. 26 ZU 26 

Dec. July Warrington 34 112 315 

July NOT. Wmts Blake 124 2P4 239 

Dec. Apr. Westbrick Pints. 32 12.12 245 

Oct. June Wetm Bros 70 112 521 

Apr. Sept Whalings Sp. — 10 92 0.45 


SeptJMaara Fla 30 p 34 98 d 3.25 1 . 4114 . 7 ^ 7 5 

ept. |Mmw;S«s 110 14 3 276 -j 3.9^ - 


-lan 7 cl Nor. MarJWhii'gh'm IZljp 
“•il 7 5 Mar. OctJwigcms Con. W 


T8J4 .28 6.7 
42 10 9.7 15." 1 

121 17 85 10. 

td8_55 1710.7 U 

26 4 15.4 * 

313 4> 15.1 * 

239 58 30 10.4 

245 18118 72 

521 0.9 115 14 * 

0.45 25 6.9 « . 


U ljl2S J175] &7 


ffirf iS j* t "/ ? 7 7, tl ,7, Oct. Julyfo&niCoreoM 52m 15(283 U 68 * 

twoSv.fe I™ Ilii jiwiilti - M |a?0J5 |i£4 J-W M 

Dec DalOVt 83-86- £81% 17Ji Qlfll". 15.0 cHQ - 


Dec. JCntter Assets. _. 56% 17 11 1295 24 88 85 

■. Dec. SatBLAustSAl 295 17.11 iQIUA - 3.1 - 

' Dec. Na.Com Grp 75 112 214 5.5 4.5 63 CHEMICALS. PLASTICS 

Mar. N« West. £1 .. 238 83 255 42 5 5 6.7 

AjnrilSCbiwfcnH., 340 20* 9 31 — 4 2 - Jan. May AksnNVFI 20— £13 75 —— — - 

J ube Sereombe MC £1 270 U2hl273 - 7.2 - Oct. Mar Albright Wilson.. 86 22J 3.75 21 6.7 93 

July Slater Walker. — 22 - Bt5.6i — 39.2 — Not. June AJjjmaeliKh ... 232 17.11 125 * 16 * 

. June South a Aub_ 65m 15 4.08 - 9.6 - Jan. Apr- Alida Pack 10p .. 82 1711 5.18 0.4 9.9 17J 

April Standd Omit El, 422 12.12 blS. 75 3.0 5.7 7.7 October Ail'd Colloid lOp. 107 287 hl.24 64 LB 135 

untr Trade Per JL50 S7 26 Q44c 30 63 53 May Sept. Anchor Chea. - 42rf 35 336 * 123 * 

S DM.Bk.Alr 50c_ 50 2033 OM-I 4 83 * Sept Apr. BHI-W W.i 43 232 LS 4.1 54 7.6 


981 13.14 j® s DM.Bk.Alr 50c- 50 20J3 Q14"i, 4 83 * ScpL Apr. Ball* W W.i 43 238 LS 4.1 

1L66 13.50 SepL Mar. Tmon Disc 335 Z£d 17.16 - 7.9 - July Bayer AG DM50. £47% S3Q17^r L4 

IJ-fJ Mur. Oct L'D.T — a 19 B B- — - - Oct. Jan. Bligden Nonken. 122 T3 548 3.1 

669 1184 J. A.Jy.O.WdlsFnrgoS5 „ £18% 233 OSLO - 21 - May Nov. BrenlCtanslOp 93 6lDlN2.ll 4> 


_ . « S Apr IWintnist 

88% I 102 10.44 1284 
100m 15.41250 1247 ni 


9.0 - JaS. 


Brt Benin) IOp- 20 29130.48 


Hire Purchase, etc. 


COMMONWEALTH A AFRICAN LOANS Apr. Not. BritDeMSerlDp. t* 47*1 - - - 

ISA 150i" ’AnsLGpc 74-7B 49 128 609 938 Apr- SepL CattlestHdes-lOp 23 2912 tO.B4 33 5.i 

1A 10-Dft5! 4 -pc75-TB 88 272 628 1L66 3to CleB-<rrePH(M_ £55 155K}12-i - 2. 

JJ JJ "DflS^cTT-SP 82% 28.11 601 12.17 Aug Fdx Lk^dsi ScteJDp 77 1212 3Z3 L9 6 

1A 10 ”Do SbpcTfl-ffi 72% 272 787 12.42 May Dec. LeiScot.FiiUOp 18 20.4 L7 L9 16 

I1J llD"N*24pclflW-TB 85%H) 115 4.66 10.50 Oct. Mar. Piot Fraancud _ 67 89 397 

38F 28A "Do BpcTMO 82% 20.1 734 1234 Dec. Sept Strlg. Credit lOp. 17% 2912 t!5 


15J 15D "Do 7i;pc 13-88 

IA IOStkl6Di%peTB-TD_ 
13J 15J Do 6pc 7681 


82% 20.1 734 1234 Dec. SepL Strl*. Credit lOp. 17*jNiy rL59W^14' 
74 1711 1057 1266 SepL Mar.|Wagqo Finance-. | 55 | 234 3.0 | 22) &4| 
2b 366 - — 

42 12'i5 - — 


Apr. Aug. BriLTarPtd lOp 36% 1212 TL34 5.0 5.6 55 

Dec. June BumdlSp 10**m 35 0.6 05 98 — 

Jan. July Carl ess CapdlOp 75 1212 tl5 9.4 3.1 1L1 ^.p 

- Jan. June Ctfalin 47 284 244 * 68 4 J 5: 

8.3 Dee. June CibaG«7%Mjt. £86 2912 07% « f®- 7 _ Anr 

- Mar. Sept. Dn.B%Ca(8t94 . £118 0J « * 01 - S 1, - 

Apr. Ocl.Dnft.M^v8SIB £117 *2L3Qtf>^ 4.B 0.1 - 
Apr. July CoalHe Cheat lDp 1B% 1212 t0.61 65 5.1 4.7 

Dec. June Coato Bros. : 59 311 L89 3.O51U0J 

Dec. June Do'.V.W — 53 111 L89 3.0 5.7 8.9 

Jan June Croda lot 10p...55l>m 35 L77 « 49 ♦ 1 

March Ciystalateap — 10% 121 t032 - 4.9 - 


ij|*.fcVLsS»»J!.T , "^| Uai ..n iw - beebs . wines *nd epiwts 

13X^5 WjpcW04 3b L-32M5 J5H SQit- Mar.lAHied B ibl _ 64% 1211 32 l.f 

ijjg Feb. So*. AmaL DuLPr.lOp Z7 261 tL95 3< 

jfSMW Dec. Baird Haghi5p— 36*j 5« +056 7.7| i.‘ 

July Bass Chargtw.^ 95 1212 394 24 6 * 

-.J5 June Belt Arthur 30p.. 138m 35 556 33 6'» 

J2-2? 243 Nor. Apr. Boddbgtmut.l. 103»r 15 03 e 5.3 
JJ-S AUE- Feb. Biwn (Mathew 68 U12 281 25 6S 

.-I. —, ™ ™, „ . —, 9.92 11.10 jao. July Budtlcy-t Brew.. 29 1212 t0.91 4.1 4.« 

« DftwithwtWnitL..- fflij 35^1136 1430 Feb. Aug. BulmenH8.t._ 98 29.12 e289 43 451 

lOjUltremrTpc ,>78 — l 89 | £«| 7.88 1220 August Burtrawnod 60 ».7 252 3.8 6 


30J. aiDAkjaWiipcmW 76: 

aaj. 30J "FFI 13pc81 99: 

1SU 15N Do.I4pcI07g 103i 

3BF 31A ICFC-8Y*Ia.»0f.-.. 66 

31F 3U Do Spc 1977 971 

15M 15N Da ifipfC L9T8 98 

1M lS'-MetWawte-B- 23> 

30J 31D USJLC 9pc 13KI 94 

30J 31 D Da without Wrnts. — 82 

30A 310jultramiirTpc T3-78 — 89 


Marcn LTyjtaiaeap.— au% ai wjw — *.'1 — it-a,. *nr 
Dec. May EnaiQB Plasucs-. 63 112 4.44 27 10J"52 ,JWy Apr ‘ 

Not. Mot - Finn Feed 64 29.12 331 * 69 * 1 

Dec. July Federated Cb — 50 ZOlfl t275 13 83 128 

June Dec. FiaonsCL 397 214 0151 33 43 11*1 

.May Not. Habusd tJ-t 10p- 7% 30 1G 0.16 103 33 3.9 

Aug. Feb. Hkn. Welch 50j> 353 261 8.44 3.9 37103 

June Dec. Howhst DM50 _ 533 12S Q14«* * 27 ♦ 

June Dec Dofla irA'wJj. . £156 U2 Q109t - ».9 — 

Not. April lnp.fhem.fi — 383 232 914.78 27 55 30.7 

• Feb. Aug. Da 5%Pf £1 43% 1232 3.5 5MJ124 - 

J Mar. Aug. LaokroCheo. ... 150 111 t4.B 7.4 49 5.7 

•JApr Not. Laporrelnds SOp 103 61B 36 « 5-5 ♦ 


i November N’orekH.Kr80 ... £39 17.U Q12S LI 

Jan. Apr. Plysu lOp 39 2912tdL04 4.4 

• Apr. SepL Ranram Wm. lDp. 85 232 7231 40 


FOREIGN BONDS & RAILS 

I Price | List I Dir t »| Red. 
Stack £ J a I 61m 51 rk 


WR HSSJfcr S IVJl* itfKSSB!*..- m 


— Aotof»E25taRJy — 10 8711 — 1 — 

1J IJ Do Spc Pnt 29 - B— — 

1J 1J Berlin 4bpc As.— 95 21 4% 4.: 

U 1J Chilean Mixed — .94 2.1 3 OJ 

IJ ID Genua Yag. 4*2PC_ 194 132 9.12 - 

1M IN Greek TBcah. 63m 35 3*j SJ 

IF lADo6pc3ISlah Ass. 61 22 3 S.l 

1A 10 Dojpc Mixed Ass. - 45 14 2 142 

Mari Hnng.74.Ass., ., 30m 15 4*i n: 

3W-. 31D IcdandSbpc '83-88 52 L12 6> 2 15.1 

101 10 J Ireland Ti, pc 81-83 74% HU 7lj 13.1 

IM IS P094PC 51-96 _ - 71% 132 9% 142 


S & RAILS . Mar. Not. Clark (Mmtbew)- 66 63 1487 

Ice | List I Dir *| Red. Feb. OcL DutiOaSOp— 151 29.^538 ; 

£ } xl | Gnu | 51fU OcL Apr. EUisiBctnn ASp- 14 IML03 

__ June Dec. Glailiret 173 3.6 

10 071 — — Dec. July GcrdniLi lOp 21 O'ld 03 • 

29 -- B— — Feb. July Gough Bros. 2Sp. 39 166) 1276 2oll 

* J} 9.19 • Aug. Apr- Greeeill Whitley 64 2932)213 28| 

21 aI 021 Aug. Feb. Greene King. 148 12JU4 2B 3.3 4 i 

.94 132 9.12 — Aug. Feb. GoraaeK. 132 1232 5.71 2« 6i 


, 2ZJ L79 

Dec. JunelRerertex 1 88 ( 22.9 4.42 21 

OcL JanJsret Ag.Ind £1 . [ 220 232 1L0 Li 

Feb OcL|Stew«it Plmrics - 1 84 221 f235 5t 


July Jan.L 


• Bros_ 72 2M 3.09 3 3{ 6« 69 


Feb. Oct OTardletBer.ilSii 15% 232 05 13 50 23 3 

Apr- Not. Willow? FTn.SOp. 40 83 bL79 3 0 69 7.4 

Jm. Aug. [Yorks Chens — 136 5.«| 3.88 ' Z6| A4|13.6 


H - % g-S Dw. J una Highi'd Dirt 28p. 102 3l| 4.7 L7^ 7.1i* 

W ?Jl 3 1 0.00 j«|. Augllmergonloa 34 5B6j L7 | 2.4 7 81 


15-55 April Not 


30rf 151 4% June Jsl MortandCi 

52 L12j 6>j 15.83 Jan. JunejSmdeman. 


Im.Glcn— 9® 2JB3.74 3.D 64 
nd€l 305 121210.13 2d 5.L 


I Djjapan 4pe 10 .Ah ._ [ 202 L12 -I - 


30J aiDLDofipc 8M8 

1A IrifPeru A?s 3pc.. - - 


jp™ 


1A TO Roman ian4nrC5_ lB>a4 1S7 

SO 31D SGI With Writs. . Safl 3112 

May 1 Tuns Bpc 1991 . .. S95 IS 

IM 150 Turin 0>:DC 1984.. DMBZ 154 

II. MAN I'risoaj Si.-pc - 69 22 


U.S. 5 DM Prices exclude inv. S premium 


6< 2 15.83 J». June Smdemaa 40 m 35 231 18 8 * 

71; 13.» Mar. SepL Scott* Not Wp.. 56 231 I2s52 LI 6' 

9% 14.36 Feb. June l , «h’nDiu5%- 240 17.U b9.75 35 6 : 

- — July Apr- rdtowhciCsOp- 9i 261 3.73 20 f 

6 10.70 OcL Apr. Tonalu 5» £4 244 L6 

3 201 Feb. SepL VanxCI 258 29121U85 21 

- - . Jan. SepL Whitbread A' — 66 17.11 12 94 L8 

9 1L25 Jan. JunefWolv.DtKfler 137 2912)4 67 26] 

9 9.47 

6 % 10.00 
31; 7.10 


. .. CINEMAS, THEATRES AND TV* 

10.13 2| 5.LM.0 

231 IS 8M 9.5 Jan. Aug. .\ngl« TV-.A"- 116 83168 1.9! 9.M 80 

I2s52l Li 691122 Mar. Sept.Ass Telt'A”... 73 92 13.9 L6 82 1L7 

. June GramptW-VlOp 23 112 Z0.35 — 2? - 

, - ETw'rdWrdSOp- 12 7'69 - - - 33 

‘Apr. Oct H.TV 69 22.3 1425 L9 98 8J 

Jan. July Bedim 1 Prof El 67 29.12 5.95 19.613.7 - 
1 Dee. Mar. Scott TV "A" lOp 2Bi 2 22.3 13 5.0 70 4A 


BOLDING INDUSTRY, TIMBER & HOA 


Itirftafc f [ 

PUd | Stock j C 

Not M* .IM 19 % 

September .A# F 5% Cm? 87 - 50 

MaJuSebe AmnSl .. 48% si 

VFeMa.vi lUcrlnmlCcraSl.. 38%d 
'JrJu.R D BartmGraWj - 25% 

ttaluScDro Brill Howell 3 .... 16%ri 

DMrJuJSP. PraduCrep S5 . 38 

MJe&D Brib Sired S3 .. 36% 

Ja ApJ.‘ n Brown 'g Fcr t96*i 591p 

f M>.An X RrunwtckCarna 1 13 7 » 

AnJtOJj Burroughs Carp. SI 86% 

MrJuScDc CB6SL.W 46% 


June Jan. .Aberdeen Const. 72 61913.75 4 

AMFfETf' AMS AbfrthawL'ou-- 112 195 55 3.4| 8, 

June OcL .Allied Plant 3p.. 20% 2DA 0.65 4 4.i 

. , W L 3 Apr I Aag..\a..AsphlL 174 1212 l65 1L2 5.T\ 

"h I C I ri I Ghmi [rrelGr's j n . July Armuige Skate. 63 232 t3.9 L2 95(l 


24 29 12 
1.7100 9.0 
4.9 3.9 
40 47 


a = H S sesm r rjfj 


ALJe&nT SSTva ■ ttL “ l i Jm. SepL Baabewers..:.. 43 1232 233 3.3 0 5 

’a Ip T* n BRnOTcFir rOSi SHo Til 20c “ 1 7i J«»- July Bearer CmnpL-. 5B 311 t232 3.6 62 7 

"? ESrkCtanmV ~ ? ? Feb. June BrecbsoodlSp . 21 29J2 1L52 L7 13 1 8 

\QjVoJb SSSkCnfi E t Z 0 j November BeafkJdtLTOp. IS lLt 0.75 8 0 6 4 " 

'MrJrtSrSpf 1 ^* ! ft sSb Z ? q Way OcL Btnfnrd 3t top. _ 52 31.4 222 24 66 

1S0 1- pro. H4EJO - 3 0 Mar - Aug. Brit Bros. »p_. 40 2ta3 hl38 3.8 55 

* 3 aS iSSSUssr: *8S « SS = 8 £5 fflrBSaat- g 93 a? ll : 

FU«-.lu.N CaerptilarJ 77%» 21.4 S225 - LS S ^5 In 7? inn 7 

ApJy.OJa 1T1 an pi on lot lw- 21 al 153 SLOO - 24 Sj; [— fij 5J1 100 7 

FMy.AuN. niaseJrhtaJllS 24 27.9 52.20 _ 4.7 ^ 52 7,, fi “T T ,,7, T 

MrJcSD ChesefarmcbS! .. 487, 1J SL52 - U> ^,,1^ ^ wi, M iu 2, *2. 

Mr Jn.&D ChijrlwSH, 16% 117« - - - rtae J MaelSSm*;'"' m tlM is 17? 

M? Au NF ObimS'si *4?n 2*1 66c - in Au & ^ lSSrit4H._" 61 1ZU 1h224 .62 5 4 «.6{Julj- JartlftiHomagef Wp- g 17J3 

MvVuNF TtaCm Mti'l' IT? $2 58 Mar. Not. Bums Audi n Up 16% 54 tdLIB 2411.0 5.8 July Jan. Driwbanis— . » JJ3 

FMs \u\ r*«P!l ' 5p a it “ 1* OCL Apr. Burt Boulton Cl- 160 75 2 *d9 86 0 6 f - June Not. Dewhint IOjl ._ 52 2D 4 

V-JuSrDr CnhindTsV ' IP 1^153 00 “ H J*»- Ju« C Botwy ’A' Wp, 18 1711 3 08 24 9.2 5.7 Od- M». Diams Photo lOp 79 2U 

ftivK r^flllTni.i'SM" IP 38 1 ou “ 7 0 Feb. June Cal'oderlGUi u)p 17« 35 11 * 10.0 « J* 1 * July DriandiGeoUOp. 17 166 

MrJeSJL Cm! 0i 15 ,SI1 ' 2i! 040 “ ij J»- July Cwr. John- _. 37^ 111 149 39 62 63 ««. May gits &Gdd3p_ »!> 15 

ApJyOJ?; oSiizrifss'. 37% !S SS = » iT felid^ ‘g 35 Si 'IS ^■-"“SaSSSf’ 8 

FJr^h SrcoCraMW 55 ' Muro ^5 H80 ” ’9 June Charles. D.-JOp.' 13 171l|SI 12 73 July Jan. FnnUIcTcrt. . 17 liJl «iO07 3.6 78 5J|bec. utsy 

Mr Ju SP “ BiL uiSfi ” V? July Jan. Clark 6 Fean. .. 75 3112 *122 t «.S 4 Not. June FapUeT« A'5p 14 17.U lbO.87 .3.6 7.4 4.7 \s w 

7 r Xnjtrt ' li? M, ci'Vn ” iq Jan July Comben Gp lBp 20 IK 1 35 2 7 304 55 SOTi- Apr- Fbrt-JTuntlOp . 35 54 22S L7 9.9 9.3 1 

»n3vOJa' 17J?rt A *9fc? ” 12 Aug. Apr Concrete _ . 54 92 t3 15 24 9 0 77 Mar. Sere Fnnn.nsterl&p- 74 123td3 42 40 7J1 61 

J \c Jv U 4 1 it - ll J«- June Castsa ft . 226 XU A 73 * 29 0 I*’. July ForicrBn* 60 X* 232 4 68 0 

MrTeSD^FfrtUriwS, Sourf “ js Aug. Jan. OniHi Iflp. ’ 30 2917 18 20 92 7.5 June Dec. Freemans iLoai. 169)d 3 j 4.84 3.7 4A 93 

&*££-- £ sb z Isassfi: g ‘i!& 4 sasgi*.?: s gw aajti 

xHaS*- ‘S’sgfE ga-ffl'iiSfr.- is war anas esanss: g ats ^■sss 

sritis SR!#?- “iJi' - « *Sn Ssb&SSI-& u ife" lliSS qlASc 5C."«affir SS aiSu iTSSJ 


.VpJs.OJa lltampion lot Inc- 
F MyAuN. ITiascWhinJUS 
MrJcSD CbMrtrouEhSI .. 

MrJn.&D CTuy:lerSf% 

My .AB.NF riltrtrpH 

Mv-AuNF L'lblm SI 23 ... , 
Mv.AuNJ Do Cm PH BS1 - 
FN> \u.\. Cotgace-P Jl 

MriJuSr Do Critlatb SI 

N» ANLFU Crttl liliDOifSIO. ... 
VrJeSLD. Coal Oil S3 
ApJyOJa. CrownZHI S3. . 

MJnJAD Culler- Hammer S3. 


, SepL April TruftTV-.V Iflp. 36% j 261 211 Ll 8.9163 
Jan. July Ulster TV “.A" .. 44 17.1l) t3.4 L6 323 8.4 
Dec. July Westward TV (Op 19%|37lfl gl.41 L3LL414J 


1 DRAPERY AND STORES 

April Aug. Allied Retail lOp. 123 171 14 42 b42( 651 67 

Apr. OcL .Amber Dip 10p— 26 )71 1208 63|l2a 60 

June AqaatraiomSp.. 22*d 35 L24 2d) 8.717,4 

June Da -A ap.-..— 21%m 35 L24 24l JL« 72 

June Not. Aodmroaic lOp - 50 29 * 

Aug Feb. Biker 5 Sirs 1 Op. 27 121 

June Bea(tie>J>'A ... 128 195 

May BenUrii? 10p * — 23 314 

Aug. Apr. Bfymn & Con. 70p 42aar 273 
Feb Sept. Baardman KOap. 81 2 2912 
Fc6 JulyjBoiUa Ten 5p— 13 112 

Dec. ApriBremoa 46 1212 

Jan. July Bril HonreSIrs- 374 1?J1 

Dec. July Brown tNtOOp 36 29.12 

Oct. Apr- Burton Grp. aOji- 58 9.2 

Oct. Apr Po-A*NVS0p.: 52 92 

Jude Dec. Cantors -A 20p„ 31 22J 

June Dec. Casket tSilOp..— 45 20 TO 

Nov. Jan-CcmhEoe-Ubp. 78 54 

May Not . Cope Sports Uh)_ 19 1711 

Apr- OcL CornriT Dress Sp 12 23 2 

Map Not. Courts 'A 90 20 4 

Mar. June Currys 104ad 33 

July Jan. Cuawnagtr 10p_ 22 DJI 


jp S S. — fS OcL Apr. Burt Boulton EI„ 160 23.2W9 8& 0 6 i - Juno Not. Dewhint lOp. ._ 

T -JJ£ — ' i-f Jan. June C Rotwy'A' I0p_ 18 1711 108 2 9 9.2 5.7 Oct- M». Dnas Photo IBp 

av- » r o w “ ?n Feb. June CalnderiGM. % 17m ’5 11 * 10.0 * J*"- July DrimidiGeoilOp. 

m 1? c : co an “ Tn J». JulyCwri ohn- . srlllfllM 3« 6 2 63 Dm- May Ell is Gold 3p_ 


1 43 Iuj 
14.4 61 
4,4 7n 
53 
50 

73 13 2 
73 68 
32 »* 
1G3 

U.6 - 
5.4 8 4 


BrJe^Pf IBMCon»J5 — 320«d 93*70 -11.7 


MrJu.^D. Ingos-Sl-RB. 7 

VvAuNH Int.HMfisCpSl .. 1 

MrJcSD I U InlmialiMaltf 937 

EMSAuN. BaserAl.ft. . - 2 

ApJuCVIa Maal. Haa liSSTsO. 1 

MrJuJ?D Mnrk 6 

F Mr .A N. Mer L tjnch SI 33% 2 

JaApJyO. MoreaniJM’SCS. 5l 

N F Sly Ait. Vn«i Sara Ik SI . li 

MJu.SB. &jiens-l!].S1125„ • 53J 

— PVan -Central- 14 

Ju.OcJ-A. Qa*er0abl'SS3- 2: 

— Rep NY. Cora S 5 - 2 

SlrJu SD RriunccSOa 90 

F MyAuN. ftmnwriSS... 29‘ 

SD.AIrJu. Rictuto -JlrrHIIi 2 


74 175 5268 - L? 
11% 291 s45v - 1.9 


937 pa 175 B5c — 4.6 
27% J95 5120 - 22 
31% 29.3 SL80 - 29 
M 1J 51.40 - L2 
22% 7! 80c — L8 

50% 262 5L80 - 1.9 
16% - 50c - Lb 

53%rt 4 5 S1JB - 1.81 
140p 47B - - - 

22% 113 84c - 1.9 
20a 163 222c - 0.6 
989 *74 MOc — i 

29%rn ITS S120 - 21 
21 Mi 64c — L6 


MrJu.SD SouliRF.'SIO— .. 344p 1174 

MrJcS.D: Shell Oil SI 54% M5 S2.80 — 2.6 

MrJeSDec SratertSIO- — 18 208 — — — 

Au.XF.My. Sperrj Raid 5030- 41% 291 76r — 1.0 

taJuSeDir TRV tec »%.... - 30 165 5120 — 20 

fro M.* Au .Vs tenntcolnr 24 105 SL76 — 38 


June Dec. Dc UFrLn Sk 91-93 13Spn 105 ION — f3.9 
J Ap Jj U TeoraPt VSSfllPi 12% 2*7 SUM — 4.0 

MrJeS.0. TiaaeoS62S — 23%rt 65 52 — 4.5 

Ja.ApJ’iO TramatnerivaSl.- 946p 1.4 72c — 3.9 

MrJc&D l &SeelSSJ 72% 21 5280 — 20 

MrJu.&D. LOP SI 11 36 *67ljc — i 

- Vetcolods 50 JO— 19% - - - — 


MrJeS.P WoolwortlnSSi— 20%m 151 SUM - 3.1 


ApJy.UJ. XertHConSI — 
p.la.ApJr ijraULorp Sc .-l 


43% 10 51 - L2 
Ufi 1<) s30c - 0.7 


tf.E. List Premium 36% r c (baaed on *10X40 per £1 




Sept. Apr. Gre. Miiletls 10p . 20 53 1 0 26 7.7 7J 

Sept. Hzll& Eari5p_ 9 H 0.49 5.4 64 3.4 

Jan. JuncHaidyiFunti.._ 40 1217 282 10 10.8 7.7 

Jan June Do A' NV 39 ITU 282 L8JU 73 

Sepr. HriffleLon. (Op.. 10 77* 0 57 * U t 

FeK OcLHenderwn^ap 48 261 tl99 4.6 '6.4 5.6 

Apr. Not. HetuiqumAIOp. 24 ffl* L67 3J10.7 4.4 

June Dec. Hanrth.-B lOn . 45 311 208 L7 83pM 

Jan. Sc*. Highlight Spl5p. 10 1174 _ _ — - • 

Dec. Msg Horae Charm lOp 83 229 295 30 54 8.7 

Ow- July Honseof Fraser . 88 54 3.88 21 6.8 10.9 1 Jui 

Not. June House of Lerase . 50 20* 319 * 90 4 IJ 

— Hoo»5ears 10p.. 7% 1171 — __ — — IJ 

Dec. July Knot! HilllOp. _. 19% £74 - _ — — 

— Konick Bids lOp 6% 372 — _ — — 

SepL Apr. Ladles Pnde20p 38 9.2 h227 3.7 9 2 43 

Jan: SepL Leerooper 74. 1J2 tU2 US< 14 63 

Apr.LincroftK.IOp 29% 212 282 27147 3.9 

June DOT «~hoatelOp 39. 212 Z1.17 — 44 — 

Feb. June Marie Mae 20p _ 12 571 B— — — — 

Jan. July Markstaiencar. 95m 33 3.45 aU 5.6164 

Dec. SepL UarehsUT ilov „ 87 L 12 1323 4J ’5.7 5.7 

Feb. June JlarUa News — 158 2912 5.91 4.7 30 16 

— Marita Fash. Wp 12% 574 — — — — 

Jan. July Msina'J.i 143m 35 382 4.7 41 7 9 

.- Michael 'JilOp— S 8H - - - — 

Feb. OcL Mid Eddbat 30p. 74 29U 349 28 7.3 7.6 


la«. Jun«MarnsBlak«- 


58 17 4.21 8J 


Inly Jan. MotHeroare lOp- 202 311 4.7ta * 3.7 * 

Inly Feb. NSS Sm lOp... 58 29J2 tl.73 33 *4101 

Apr. Dee. OsenOwen 73 204 ap a 4.9 4 

Mav Feb.ParadueiB>lOp 24 1T12 21 22124 44 

luly J an. Prim Sores lop. 45 3J1 d3.81 IE 13.fi 63 

Mar. SepL Poll} Pert !0p— 4 IJ] 10.17 — J - 

Mat- Feb. Preedr.AUredi « 1212 6118 *0 44 8.5 

Dec. RaciarTnt ap— 6 Mil 042 3.1 132 3.8 

Sept. RaforrlDp — 57 Z6.1tbL43 84 3.9 47 

.Oct. He bert lop — 38% 261 12.49 3.4 9.9 -9 J 



















































































































Wbndsy Msy Tr I97S 




Ml 

M 

Nor 

AUE. 

Mar. 

!*r. 

Oct 


Prkr ! * 


1N *WsrnuL«^_owttin^ 


»Kk 

ronntub.icp.. 

Imlirf Nervicn.^ 
InterttljJSp.-. 

lawnirfaBi 


ttTNSURANCE __ 


Yld 
Cw Grt PfF| 


aw|iaj»l 171 


17111 


JflO-HBm&iWjlOp . 
June JifrfiiK M Slffifi 
Ol JfmHquf 5n._ . . 
obra- !otaii‘ni arpMi 
AnT- JtiWaGUlnrs. 
Aug MnvaHUsy.cl 
NOv. Juftclol.— 
Dor. KatabmUp_ 
Jan.K£L«vlttkU.iip_ 
Ort Ktnn«k$n. ift 
AurJlK“NiawtA)Pp... 
AW KJmwJo. 

Juflt Softlnt 

Auff LCJ* IDA ...... 

Junt UCIwUlms... 
Sept. HRl' lot lft._ 

Apr- I* w, ° link 

.|1«. Lmtcv — 

Nov UadIhkW|t_... 
Oct. lesdenhaliag 

Mao 

June lririf Fowl lop 
ril letwHani*. . 
nut Lnift In tv ft . 
aue lewutCar. Ift . 
Dee. Uv Group ift. . . 
July Iraney Pro* ft. 

Snt Utrasn I ftp 

May Lhten ift 

Jan. UfiUtitijei-LiOp. 
jBViuifiMf « Wnb._ 
Star- Umtorws — 
Jnc LiphWL* — - 
Feb. Un. * >ahn r.rp, 

• Nov. tens Hutil) 1ft. 
Ort. laatpmTnw 

-Apr. Lcasacl*amsL_ 
■jane I/k&Rcdv Wp 
. afar- UK Rrfrmn l ftp. 

• Dee. M.Y. Dan. iffy - ._ 
July JJssramf Ufa tftp 
Sept Wc lV — . 

' Dee. ItactaianeCp... 
. Oet SeBnUe Rbt Ift. 
Apr. HeCleenr L’A . _ 
atarJUbplwr^wiil' 
AW- HJmeTus'fL 5p. 
June JfcgtncfleWc Ift 
Jml Maprnt A/M lftp 
. AW MuJ-SupCan LI 
Mr,- MarVMAJ lfip. _ 

Oct Marlin* Ind. lftp 
Jko. MareJuSlL'sy.'.V 

- July UonbaO’s lathr- 
Uto UantfrHM* ... 

'■Nov. kfaonmk25p.. .. 

■ Dec. WwfenlMlcr ift. 
Now. Itatnweft — 
Jane SJpislBw£l- — 
Jane Metd Closures — 
Jana Krttay- 
Nov. Mitn. Mntn.5ft 
r No*. Hit CtJtn.Vsp't 
SepL toantoftcffie.- 
Uf HonaCtaaincn. 
anber Monument 1ft. _. 
Hr. Jo. Morgan Crucible. 
Jane Moss (Bobu lOp.. 

Nov. Marta lOp 

.' JtmMnfr 

QrtMywoGnift-... 
Nov. NPtim7B.*i.-_ 
Aug. **s. Crbnsn lOp. 
•Nov. K.CR4*J 93^98-. 
«ber Jottaii&Zantn. 
Apr- NellfcftwtTlft 
Mar. New Equip lOp -5- 
Mar. Nwtf Gnupll- 
Ort.NntmJJH.10p. 

‘ April Ncrrros-i- — 
Sept Sntoo&Wrt 1ft J 
after ™vjrSers.lOp. 

April Sn-Swtfl&p 

. J5y Odes tana*- 
June OffireliBeti... 

- . itayOtraaOp 

umy OrenstoiwlEbc- 

- JuJ[j (bdid.. . 

flnty DtP^COK... 

I OcLPkfcerKudl A . 
— Rmtlnd 

AuE- mu kwh ije... 

July Peerage 1ft 

) Nov. PentlaM) lOp 

v on. Penns ift 

Jon PeUWoo 12! jt- 
eja. . PHHipsratrats.. 

Jan. Phrtatilan 

July I'hnu-MettF _ 

- Oct. rtnopialnt _ . 
July FicMrs ,Wmi lOp 
July Dc VVVfclft 
Aug- Pt/i.-n, i<tu Hr. £ 1 

* Dec PtmVRwe*Ln 
April PtatnrOmu lftp 

- 11*UhTJt 10r 
April Wrasormnaft- 

Nov. IHJjinwklft — . 
June I'oruL . __ .. 

1 Sept, ftmeil Doit SOp . 

AUE. Press i Wm iSp „ 
u April Prestige Group-. 

. June Pritrhaniy*' 5f 
»e Jan Ptm Jjamfa fe 
Apnl PuUnenRAJ Up 
l Sept R.F. P. Groop I0f 
c. July BTDCwup31p 
r. Ju|.vR«Jtnuttli5*-l 
April HtaidlJ.LWri 
i. June Rmbllv .. — 
Apt- Hank* »r*W 
•. July KctbK'.ol Sic. . 
v Feb RwBmni'ilS'*- 
May Rwi&ec .ip .... 
Auji- Kwl tr.il LI . .. 
June Hclyvn PBWS .. 

. Sept FtouurMkU'5(K 
t*rt RwtnrtOniup.. 

. Srpi. Hriliaor — .. 
Jnlv Rcsunrr 
Stiff. Achfettirff lftp 
July tdch'^on Sm. 20p. 
Mar Btrtnar e- 
Auu K<iF»r Hides. — 
-tot Do •.V _ . _ 
June Brerfjloltvh ._ 

July KoLnpiol3)p 

use Rncrin & Uoocs . 

• June Koyal Sovereien 
July RoNWmw ... 
Sept Hllsscll' A i lOp. 

itch iJ.-GrtiiinFn OT 
Jane SWrliluty .. . 
Nov. Smdh’rri Mk-lOp 
tfter S*npw?Grp 
Aufi. ScKSUrnuj:. . . 
JiA SrbbmbtJBcr 51. 
July Keanu.. . - 
June Fr« iknutlc — 
Ort. i.flil'a hvG 
•j|y Srer» KWr>- 
Mnr y*cunnJi«r 
Mar. Do 'A S V . .. 
Mar SetumvW.m. 
Mar D»> A .V V 
tin. awrjttwraiF 
bept Sk+v tionnar' - 
-«ir Rilenibloc 
Junejs’Jrtia^W Ufa . 
June SiUtworS)]- 
Juiu IV \S®|\ . . 

:N.t Sib nin-irrlur 
l\-c tinker. iS' L 
Jnli ‘ttirtjrt 

suy smUiiNrpft WP 
lift- 50|- 

Sluy Soln- Lav* flp 
Fi-0 Sueur 

Aug STwnJ W • 

Id-c SaR» IV.-. . 

. hre i'pt L" 

June 9aflei la: . . 

ScBfituruP’jn' .. 
July Mrrl Rn^ :«ir 
Apr »wk-> . 

. — Sflns Mart, urijl] 
Of. a*rl:itcla(h2 : .T 
^Ajv ^pumiRitp. 
-.kus. ftoiirtiH iHift. 
Jan. Sumri.-r.F. 10|> . 
May fird'CriSm ;Cy: 
-\u& SuicIiReSicA . 
iy (f* Mi-I-PSTKi _ 
after L<«nrr ftniin 00c 

July h*- ttnii' ■- 

On- TalbcaSp 

m? Tchtirt b>c 

seyff rnmnal ijud . - 

.InlvfTh TiaoXb Sj 
MayfrvUuuiT.asp . . 
AuE rirfJijIJUW.j.. 
n Trsr . . _ . ... 
June TottKcbis aw 
Uel De 8*.fm- »*.. 
IVr. Tr dials arH Wp. 
S.D lYmrcLr l-*J. 
M^yflVKupon Dev.. 
TY#im»vJt.r 5f 
|TunifrfcN«-tJ 
fTiiseei buri : Sr 
I'Ji ■<]1 bj 1 
ji.-urrsjj! 

L'e!u.iii IuJusTj. 
Ir'uJki (“p. 
lyiHnrr 
!V ni M \ he 


?5»T33 


Jan. June! 
fceh, July 
, 311 0«»| MlStov sc ' 

jz« a? &.o; i*;m.s.i 


Moj 

Jen 

PW 

Ann 

Jciv 

Mr. 

Al*K 

Mm 

SI* 

Jut: 


M LM , 
« 3 tL«* 
311 l 
1U • 

511 L10 
25J 455 
, ?U Lll 


t4ja ; 




J? 121 359 


Sort 

IBcmnctCT).. 
Brculnrtl BA 10p 

iltmanokSp 

b.'ranbHHtlATiLSI 


I I Lass W. T 
I Price |d Nei |i 


n» Anfte SklvWtdoc 


24 


3415.4 


351 3 31 
554 2.44 


2.44 ■ 1 MIU 




£0.66 

0.93 


U9J2iThZ02i 


03 

Jisi 

U.1MH3I 
5^317 
>379 
ObS 


2*| 13 


2.91 bl 


zi 
1 32 35 
dl 96 
♦5.89 
346 
194 
fil52 

17UQ9!A|j7dffl7 - 


2lJca.O 


iKjl ttl '.'jmrfs U9 - 
Apr t e I*r Wtv. Mjr 
SffC-l 1^ My is ->r 

<•■(« ]i .nwi.sjiatJ, 
•V |l >.v-m,;;wki: 
July L 2r.ee .trjl'lV 

Jn. , «tl.fii..* riJ'.-e. 

Ju|y!\aler 

.«3ii'V P«- »r 
AUK r*rti , r*ii;rp.JW 
Her rtt Hit-rjpv ’.rtp . 
i ire ft*v;v:k lop 
■Aatbfi Slsr.Jp 
iVjr'niJa* el 

*i,nni»-.15r 

li4t RLWvhvn*. 

.MiG Iftsw fi N hip. 

■ i- 1 k< 


31 * 
34* 
Nnv 


Uci- Ur<vinuuJ_ 
.’■epi.frLeini. I'osni if*. 

llrtiW^^IU^.ALI^t , 
,Vn )»l«e MHK5!. 
Hfj.jnpesptiP-nu*! 
Slay ra^vias >G r*L* 

Apt jftltiJirCbUrtg I! 
AE*j[i\a:tKrdt:tfp 

Mav-lMbe* J *. 

tvt *v.ium»Vli!H.ril 

Srr.JUiiL .-iXfit^il | 
lw. IV lU'^Vr,*;- 
r.-iipsiau-f^.j' .. 
Jiinrittl'l'-OrafW 
\«n Hlif-l- Intf- Dll*- 
V*'K0s»ir 
iv: (tiift.cr.TiimiH 
\!pvla..'Hvr.ir.3X' 
rt lUioJi 
n 1 Ai4v*. L-rtliut . "‘f 

IJiy ;Wr*«t iwt 
rrTrr 


.1105 

13 67 

- ] W 

iiiosy 
CtiB": 

mDlt 


IISb 
1125 
1187 

Sf 

I - 1 - 


ill] <p 


Nov. May L'tmD I'nion ... 

EagJeSiar_. .. 
>. EanialiKBliCnv. 
Equity 4 Ljr .'ip. 
July Gen. Arrideni 
M*- Guantan Ropl .. 
' ' .- HeMbiriiJDp.. 
HocjiTMwihxi... 
HcsrtaiAUQp. 
Legal &Gen.5p.. 
LeB.4lWvni.Krp. 
May 1m 4 Man. Sp. _ 
Lradoa UuiedFp 
Millie* Wr.20p. 

Minffl lfldE5-20p 

l>ct JuMPftarlSp. 

c Phoenix— 

ylfrw-ltfetil - A ,, __ 

ne."B" — 

jprudeotial 5p — 
cSp — .. 



5 Forbes lOp. 

j ubS&Ti _ 


iSUnLiicSp — . 

. lT^bbaMbr-£DA 
Sept. MayJTrjiJeladettnJiv- 
MffJuJSe De+Tracdm EM - 


July 


77 

100 

130 

837 

127 

124 

£124 

162 

163W 

199 

400* 

173 

163 

124 
129 
106 

62 

208 

128 
206 
214 
-132 
132 

125 
110 
308 
270 
106 
420 

75«a 

790 

155 

£251, 




2B.W 12.64 
29 12 t3.«3 
23 7.47 
JbJ 
, M 
17 U 4.99 
1711 09H 
55 5.44 
15 5u81 
204 827 

112 U3.0 
261 th3 23] 
83 2.47 
20.4 4.65 

113 369 
204 4 64 
26 4 3.42 
610 804 

30.13 339 
20 4 1024 
1711 8.42 
20.4 6.65 
204 665 
204 5.41 
223 6.83 
22J 1339 
83 7.81 
8.3 13.63 
17.11 16.4 
35 t279 
2SJ OUK 
64 6.83 
261 {JSL08 


|Ctr 

IS 


TU 
Bfs P/E 


53 
531331 
88 — 

4.1 — 

8.2 - 
63 - 
17.5 — 

5.4 — 
53 — 

6.4 — 

5.1 « 
2.9143 
23 143| 

5.8 
451371 
67 

ai 103 
6.112* 
4 J 16.DI 

7.6 

6.2 

7.8 
.73 

6.7 
96 

67 195 
4 4 19-7| 
53M8[ 
6.1 

5.7 
32 

68 
22 


l*ROPBRTT-C<mfiatlrf 

DhU^rit ! | [La*i| Diw .... 

Paid Stack Price d I So IcStI&MWE] 


DMAs* { 
nu 1 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


OcL Mar. rBrit.Lrs land 5Qp 
Mr Je 5LD. Gen.MU.lUts- 

Jan. April LcCnsCa-lOp 

July Mar KeUantUtr.Sp— 
Fiep*. Mg> Rollx-Htfb'lttm 
May Vdio Kr50, 


30 

302 

29 

J 3 * 

59 

£27L 


62 12c 
166 420 
M7 0.17 
S< t35 
155 Q12* 


urtDw.. AufiJ&lgrteWp— 
^Jime Jan.QaaSrtdSK*— . 
Jan. Sept Qt PertlBBd50p„ 
Ajpd Dec- Green iRUOp — 
May Dec. Gre$n«3!6p — 
June Rbsjbwvo 'A'_ 
Nov. HaftlfyInd.To.f_J 
Jan. July HasJemerelOp— 
Sept- Slar. UK Land. HRSS.- 
Apr- J an. 1 nay Prcpmy— 
Apr- Sept inretiropcaolOp 
Dca July InvAPrJDdi:*-.- 
Ortcber Jernj-n Imet . _ 
January SellhtHnfuSp. 
July Jan. Lsd6H'M50p. 

April Dec. Land lmai 

Jan. July Land Sect fOp _ 
Mar. Sept. ft.SipcCnv.83-J 
Mar. Sept Ce«AG«r..®.J 
Mar. Sept. I(a10 B SCHir'S 
Jan. May Lav.-Land20p_.. 

— Lend Lease SOr. 
Sept Apr- Lc City West lOp. 
Apr- LtmPrwaplOp 
Apr- DecJLan. StopPrep— 
Apr. Sepi- Lywan Bdgs.a)p 

Dec. June MEPC. 

Apr- J™. MarierEsiaB. 

August MayfrtwfcFrep 
Nov. JuneMelKm^lOp— 
Sept Feb. McKay Secs. 2> 
Oct July Ml&UHtWlLl . 

[April Aug. HnoiBvie«-3p 

, December MucktanAJ \— 

July Sept Nob oa Ests 

July Jan. Peachey 

Wan. July Pn»Hlde.thtT, 
|j uly Mar ftp. tor. <fc Frail-] 
April Aug. Prop.Part'si»p— 
April Dec. Prop. 6 Bee. 'A*-. 


XS 2M27.1 

36 3^ 7^4^ 

2C 91 . 

1.4 2J)323| 


Ner. JunelCraeFiudLlOp. 
fob. Aug. EJlF.fHldg».l — 
August FodamSOr).. — 
— Pe*I»«si.I0p. 

May Jan Plaxhve. 

SepL JunejVcrtTVajla-lOp 


Omanercial Vehicles 

2681032 l20j| 2. 


law 
33 
39 
14 
■ 80 
24 


1073 23)5 
1212 dS .9 
US 174 


7.61 


niiii 

15)117! 


Jl: 


Components 


■June Jan. Abbef-Pm d*. — 
Feb July AitaastSBUPB.. 
Ort JufleAmut'agBttlOP- 
July Jan- Auac-nCE. 

Jane Aoicrartlie— — 
Au£. Mar. EluemdEitis — 
Jan. June Brown Bros. JOp. 

Jcl May CUwunDw 

let Jan-DcBtsSfti. 

an. July Dunlop SOp 

an. June FHgM RrfoS'R- 
January Hnnn5anth lOp- 

Sept Houchln 

Mar. Sept. Kwik-fitHWes.- 
May Dec. Lucas Irak U — 
Sept Apr. SocifuRobat— 
Jan. July Supra Qnap 1ft 
July Feb. raznerMfg. — 
May J an. WUnwt Breeder - 
Feb. Aug WoodbeodU )._ 
May |zeniilrA'50p — 


32 

28‘ t 

76 

89 

61 

46 

S’ 

173 

91 
35W 
10 
62 
28 

209* 

no 

19 

53 nl 

92 
48 


1 92/d 26 
17.11 3.75 
223 +169 
B 12 3.66 
195 L66 
2932 3.03 
20.4 0.6 
223 5.72 
52 15.03 
Dll 3.57 
35 232 
17 U 039 
225 ZO 
262 20.5 
5.4 b736 
223 623 
am 054 
26J 355 
35 2.45 
BD 57 
204 2.62 


Jan. Sept Pwp. See. Iw 5ft 
'Dec. April ib-ianPron5p- 

iNov May Rcj^iaa 

gjlAprif Oct Rejlfaudprqj — 

^Lprn ocl rv.-A\ 

Jan. June Bnft&TBeikias- 
June Dec. SawoelPni*. — 
June Nov. Sca.Mekft.a7p 
May OcL Stc-CttylOp. — 

l OcL May Stogh Estf 

2-lfJuoc Dec. DoJOTCocrtO 
iFeli SepLSorecW— — 
IjApr. Aug. Sock Con sersn— 
8 J^ApriL Ort. SwkyiBi luv — 

■December rwsuCortre 

Apr. Oct IbwniOty 1ft . 

140231*1^' 

I April OcL ILK. Property — 
Nor. April Utd Real Prop — 
Jan. Sew. WaUebSonlOp- 
UtV Dee. WirafnllnTaip 
^jApanl SepL WtMxJosjSp — 
■^JA og. April Wrmwt. P.20p_- 
iOcL April WragMe lev. 3Dp 
July OcLpVunlon Ests. — 


0.4 2fl5 8.7 
5.0 3.4 9.ll 
2.9 63 a6( 
* 43 

17 102 8J8| 
2.7 5610 


§ 


10.7 

45 

62 

30-21 

51 

5J> 

Z7 

54 

8.7 

6.8 
75 
7.1 
95) 

8.7 


u! 


54 

h 

8j0 

64 
7.4 
4.7 

65 

♦ , 
1531 
50 


Garages and Distributors 


ScpL ApnliAdamsHitticn — 
— .tletandefsft— 
Nov. May AradtytrtGrp..- 
Feb. Aug Arf^cBilair— 
— BSGlBLfflp — 
Aug. Mar. Brad Group 5a._ 
May Nnv. BriLCrAUcift 

fMar. JulyC.G5.Rlft 

Jan. July - 

July M&r. CWifilT. . 
April Dec. Davis Godfri? — 
Jan. June DtmJ*— — 
Jan. July Dunes Forsbaw. 

August GetaCRG.* 

March OaafiddLwr-. 
ApnJ Mac Uangerlinx. 2ft. 
Jan. June SarismiTCj - 

Jan. July Rarhcdb 

Aug. Apr- H<«1« »p. 

OcL April Heron Kr.Gni. 
f Nov rvJftctb»8Mlfl 
L June UumiCtaiat 

l. July lessnpslft 

Oct toting— 

. May Lex SernWOrp . 

Apnl Lojktt^ 

v Dec. LroniLyWi 

j Apr ManrtaKrft— 
r. Apr. NetamDaridft- 

Apr- PmmwMi ift 

Dec. June PenyfE'Mtn — 
28 83) 66 Apr- Few FteTcUlivaip. 
•35 7 4 53 Sept Mar Pride! Oirtt- 
30 56 95 June Ocl MckiUJjfe- - 
2fi 7E 71 June 5*nn'*WJ.5p 
33 61 80 N«"'* July FbxtOlittnSp - 
25 4.412.6 TaertLecft--. 

24 92 7 0 Slay itap® W ift) 

” 1 June Nov. WadluciHr.Ift’ 

Dec Jnlyi Western Htr_ — 



Disc. 

Ocl 


Aug.Bnt ttOn-SOp 
Dec Omi'ca Brre SOp. 

May F^ihiJi 

HMHfe 

May Ocl JaeolsJ.L)2)p_ 
i August lxo. DseasFtri.- 
Nov. May Lyle Shipping — 
Tune Ocl March. L*bl 2ft. 
— UmeyDb Units 

July SCBcnJXVcisa. 

Nov. June Ocean Tnm 

Oct Star. P.*aM,a_ 
Acer. Dec Reardon Sm.5Cc_ 
Apr. Dec DafAiaOp- — 
June RnnriswtW.L- 
j May Jan. 3Krt Stems 5Qp_ 


NEWSPAPERS. PUBUSHERS 


.lanuarv 


I .L-wr V«»’v.. _ : 
,\r.BTtrah*2ft. 
FPMHMgs-.i'.. 
Hcaiwbrcok-A" 


ScpljBcaoBrcihrn— 


»ia>-rtilin> william . 
-Mjj JV '.V... 
Aug. I>Slh Mail VSDp 
July E- slid Allied .V 
Ocl Gnrdm6l'*dch 
Mny Ht3«'>'ol'«io. 
Aar. 1 Lml P lv*i Sip 
J uly Mao hull At .Ift 
Aug. Mirer Grunp - 
IiinciMcwsIni — 

July' IV^TJ'U I 'tiyuw 


March FftS 
Maj- Ocl 
Dev. JuKcfThctn-fi 


IDtrpuH HV 
jRftilktvcA Kl* 
pha.’pi'iWNi _. 


ilil.iN'n.’-roiW.. 
.•jWebwrsPub 5p. 
Dec. Apr.(WiL«vn Hrcv 30jt 


ito 
82vd 
23h? 
21 . 
23 
48 
67 
229 
229 
186 
37 
51 
37 
101 

85 

265a 

116x0 

36 

55 

56 
233 
278*4 

iF 

15 


iq 43 

35 327 
35 256 
1111 lb? 
722 tl.72 
121 399 
32 4.72 
223 377 
22- 377 
2912 9.56 
1212 126 
261 120 
54 30 
54 5.91 
610 293 
1212 +219 
35 7 4 
35 457 
1711 201D 
92 (13.1 
233 2.72 
204 4 81 , 
35 UJ8; 
92 0.66 
221 05 


27 66 
♦ 6.1 
14 142} 7.^ 
26 119 


15) 


im » 


69 

1151 86 f 


45 4 
14 29 
22 10.8 
4.2 60 
21125 

21 9.0 
4 143 
20 4.0 392] 
« 6.9 

22 65 
« B6| 

27 8.7 
44 7.S 
e 3-S 
25 63j 
3.9 56l 
44 5.1 


7.6 

14.0 

75| 

60 

1131 


4 

10.9| 

ih 

h 


6.8 


PAPER. PRINTING, ADVERTISING 


2 A 541 
6.9*181!. , 

r.nioi 


ASMT l‘.«pOT 


Apr. Pnunirvlir? . 
Aif On Tlrr-tr..- Me 
JuncBup.'IPiilp 
Dec. Junefc-'a^cjls.-r 
■ Dev L'JiuIvUIMrJ ' 
Aur. Charsi'nK.il 9jp 
Mj> i+J» • K:»":JrO' 

— ’ H.'l>.V.'PJrcr-- . 
Nnv. Ckllct. f-i'ii Ift 
AuG rulu-runuri 

, .Apr Ik-I.aaft 

'.tub PR>- 

IVc Pah* PrL? Hip- 
, Ajw K.-iLjV Ppr- 
Jutk- ixicalvTiU' 

No Fmj l ivkift 
JtiR|i Gwrviitu^. Ift 
Hav Hume -■»*>«■»* 
Ort. UodU Prim 1ST- 

I-SMX-INWG 

Scpr lnviTc.cwSp.Sft 
Apr. Kiiaylwr 1ft ... 
June 2 Si P I'-'terSDp 
June Lw PTii'n«5ft 

F«b McLiTdaitilelL 
.pi . Mcl«iv MiX .. 

Aufi “lilb- & .ML i' - • 
JtaiwjMarrO'Frtr ift. 
AliN i-c,!.? 19U 
Avr Uiivihl* M»'.i2T 
Mjt ysfci l"sn!*:rr 
loo nrc.t.'.Nw.^wr 
Mar ScAf»if»T.’. l'T 
(VI .ViHStl lMdlST 

- Dec Siisrii! J - 
Anrrprar 
j|*]j Trsn 4vrp.il !“■ 
Aw: rtiti-- 1 t'T-'ip 
JbfiCfftftWsikTHT 
Ang Woddingsor.il ' 
.Vfxi.Wjtrc.-ncr... . 

J illy W.jl'jTr ilmv • 5p 


36 

121 

W«M 

3.5 

3.7 

34 

92 

26 

LO 

118 

£77 

132 

Q9); c « 

5.4 

Q2I 

.25 

284 

1.7 

1.1 

IDS 

65 

5.4 

245 

4.1 

5.8 

29 

to 

i271 

38 

t 

411; 

70.1 

3.18 

U 

lie 

45 

112 

m 

26 

6.8 

34 

132 

1.98 . 

26 

98 

305 

111 

387 

* 

5.9 

2DuJ 

33 

1.4 

28{ 

10.8 

71; 

1774 




325 

223 

1361 

68 

44 

46 

B* 

257 

25 

ae 

7 

965 

B- 




47 

2030 

266 

6 

98 

14 ' 

1774 

«L0 

46! 

* 

35 

242 






Z26 

224 

57 

18 

ri 

67 


tL93 

6.3 

44 

46 

jv 

293 

3.7 

9.3 

42 

54 

462 

36 

36.9 

40 


mz.28 

3.l! 

88 

39a: 

2D-4 

hil 

* 

83 

38ti 

35 

221 


9.1 

53 

8J 

305 

34 

9 2 

£20.’. 

242 

tQSITO 

36 

OJ 

67 

Wl 

4J5 

06 

100 

a 

147 


0.9 

5 

89 

28 A 

789 

OJ 

Ufa 

38 

972 




217 

12! 

1275 

19 

9.0 

54 


236 

4.7 

67 

24 

as 






28 

£23*4 

1731 

12 

225 

t«il.l6 

Is 

131 

22 

28 

212 

084 

0.9 

4b 

31 






— 

334 


1 0 



5.0 

67 

S74 

T3.37 

32 

77 

36 

974 

120 

34 

85 

355 

610 

Q13.0 

* 

73 

46 

5 1 

292 

21 

9.8 

06 


369 

— 

523 

45 

261 

1?.76 

2.9 

94 

« 

1731 

266 

* 

68 

106 

263 

546 

26 

7.9 

37 

x4 

269 

33 

112 

25 

2912 

*54 

17 

15.6 


128 


8.3 


a 

5.6 

4 

69 

6bj 


140.81 


PROPERTY 


(1119 

Mai 

•51 

» l Wf 76| 
|-2« 

£9 lOlOc 


it: ii till*;, 
T i p 74 
l i?| *126 

3$ 701 


19 I«J46LM 


• Ha • . 

3«»3 

491 R7 J 


Apnl Fept 
Mcy Ihv 
ItU-i 
Jrtl Jllij 
D«. Jam 
\U IVv 
J; 


Ur«iLTft.l^>F 

MtKiR LPidi-n 

[AJ.'lon JRlt2- - 
ApeLpft- ^*r 
Unit ' Sr -' S ;- 
.ficv/rW. 
A-liCU.. 

AurW: -efT 
iturJc& 1 03 1ft 
iReni: IXt Ift . 

ttaHjrrr I’O-W • 
'SiSM-!. li 1 ift 
ftriio.-'j 111- 1 — - 

fc.-k . 1 IffiiTr 

!viHiHi;n.lVr/-. - 


Air iPwl-r.fl'J- 


J jiiJL'jn-qi M l*r^ 


■to 

Jrtiv 


tl.4 9Li 113 
6« 65! 
1145 4.8 
97 Mtt 

7.1 iC3 


ill ft •> 

' 6^116 
J?»l 04 


I cp £ 1 .-un’u- - 
I Jk- Warrant . . 
rxr*ss«.wr-T 

XT 

V fl'm 3ft 
rv r-i,- at 
’.I wMrriiclLi 
3 fJlfl t 1 -' ati .■u.yi'Vu.T: ^"r- 

h i Ihv. Junch/w:^’- •? 6 > 

* 'Apr. tteLk'iiyvUi-T- 
Jan JulyJCteKeNekrtii. 
OrtvbfT (Ctiahi sivv IPr 
Aufu«t k' rtrt N*T T ".ft 
May ort.it vKsr-*i4?'’i 
Fejncsihtf j: ■ rtf i In-.: l"i 
Mar . Vx iTi* T.t Jltir. •• 
Mar. l».T.|i*TriWlJ3 I-’i 
Jjn. Ju'.mEtx !to "ift 
tov s*t« rv-pr-iT 
A|T IVI »► C. 

.lillv >r- 1 ■ & 

[Jjw Jetw.!!:4'4‘-HST 
Arr. .No.JF.-l.' iTt in' 
Apr. F«-t J^wr l cm- . 

net iFcnin Ift 
July 1: riosi. t.t . 




35 

131 

41 
99 
16 

33 
71 
«• 

i 

101 

M 

9B 

42 
130 
154 
129 

12 

JP 

74 

n 

T 

93 

29 

29 

121 

a 

125 

41 

34 
7»j 

361 v 

13 

25 

3? s r 

29 

E91 

194 

43>; 

12 

49 

68 

105 

39 

4 


212I226 


"Ji 


3.18 
r«-C 
Ukl62 
0.56 


1173 

63 

X6 

1077 

28 4 

23 2 
81 
171? 
311 
311 
111 

1273 
3+4 
bid 
.Ti- 
ll; 

IcM 

U.8 

974 

1712 

1274 
1232 

a: 

»4 

973 

306 

10+4 

SI 

92 

«t3 

23ZA 

8+ 

biO 

!9rl 

!I 


♦159 

115 

160 
28b 
vffiO 
12.28 
322 
14 0? 
1531 


IL78 

Tl.2 

001 

0.7 


+346 

14 

2b 

».9Z 

U.6S 

CO 

2% 


228 
lljbiy*. 
AJ12 
0.3? 

-1 07 

23?!? 33 
Udl« 


241105! 
27 3.7| 

0.9 
31 
041 


3tf 
0.6j 
13) 

0« 

2W 

5 31 1 1 


11 


10, 


1.4] 

Ffl 


62 
24.4 
25.0 
26)196 


59 


9.1 


SS 


nil 

7.7 

75] 


3.B50.I 
4 920,6! 
62 


% 

01 

U 


37j 

43 i 

121 


87! 

n 

ms 

^ a) 
4ft 

*M 

20! 


SHIPBUILDERS. REPAIRERS 


June Dec. HurthornLSft- 

Dec. Jim«. SrniH imik H... 
May Sent Vosper Th'croA - 
Jan. wvjTanowSft — 



^ TRUSTS— Qmtfnned 


Surit 


J j Lai I Nr f 
1 Price | a I Net |c 

82 


Aug. 3firJAatfoAa.sec*.. 
SepL Apr-fAHSloJoi DW. 

Da. Aset 

June Dec MdeSW lm-_ 
OcL April Anglo Welsh 50p 
3 an. June Pc ©A Pit 3ft 
Auc. Feb- Art*i»ri5rac 

_ Da Cap. 5ft 

Dec. June Argo iQi.tSAh.. 
Aug. Mm. Ashdown Im 
January .ulaiiu BaiL Ift 
Do tt'ammu. .. 
November WJatfir .Asset.. 
Ncv. June AllasEJect 

October AusL41aL«50pi. 

Nov. July Esnkers lire 

Decern b& Bery TTusi 

May Dee.BabctS8MProp._l 
Nov. June BuiiCfxmeTn.. 
Mw Dec. Boder SUra 5ft- 
DaCnn .. 

Br*ril FujsdCrSE 
Branllnv CrSl_ 
Bridgwater 10p_ 
Ang. Jifir.teriL Am* Gen... 

lone Doc British Assets 

OcL April RET. Dtfd.. _ 
Feb. AugBnt Ind.6Gen_ 

Dec. junejBriLlnvest 

Ocl A. 

Aug. Mm - . Brunner! trr 

December Br^rurtSOp 

June Dm.cl.RMav 

SepL Me- Cable Thiri 

Dec. AuS-OWaielnv—. 
Ort CaJedom®TSt_ 

Da-fl", 

July JCjralulmilOp. 
Nop. JunejCtaL* Fortes— 


SHIPPING 


pp.tN«.. . 

Da-W 

grtintiDfd 

Clnn'IU.Iiic.U 
Da Cap 

ICIUrier Trust— 

Mar. Setx. (Oty k Can. Tnc. 

Da Cap. it] 1 

JCny4For.ini — 
— , Dcc.(CttytJaieni++. 
— | Nov. Junen.+TjofOcicrd- 
kn*wbouscaft 
.„ JOfflra lnr> ift 
toyiClTtiesdJle Iir. . 

Da-B' 1 

MayjCdmitiSec Did. 
_ jCoiUlnenitlnd 

— 1 — l — I — | Dec. JanetoaffPowo- 
IcYk Japan 30p 
iCrcsanBn 

[CumuluslDv 

pBD9((lBC.>l50pt 
L Do iCap ilft_. 
[Delxnmn: Crtp.. 
Frti jDatw Trt Itu . El 
Da Cap. 9ft „ 
irKm-iftamsn_. 
■{DanilniontGca. 

'DaCnni 

OeUDo For Eastern- 
Da PretBier..— 
Puav'4 Inc. 9ft. 
Da Capital £1 
July [Dundee 4 Lon .... 
£att21F<sf lei 
EdcDirgfi Am+sL 
Aft.lEd l Dundee— 
ffln. lm-.K.CL- 
Hectralm- TsL 
OeeLtOea .. 
Fj— rtvn ■ n 1 .. 
Nov. Jime|Eog.4 Caledon'n 
Nov. July Eeg.&lbifiroeJ 
Ang. Apr- Ene-3-V. Trait - 

SepL Mar. Eng &SecLIm_ 
Ian SopL EqtmtConsltl- 


205 

11? 

1694 

24 

5.2 

17? 


15 

4.73 

56 

8.6 

31 

76 

K.‘ 

?48 

4.1 

sr 

49 

220 

ill 1 

T612 

51 

4J 

66 

346 

932 

90? 

47 

9S 

34 

ZJU 

i4 

75 

2.4 

97 

57 

34 

306 

322 

5.9 

14 6 

12 

20W 

15 

199 

0.7 

^ ( 

74.0 

270 

1711 

102 

4 

29 

6 

48 

A'Ur 



— 

8.7 

143 s ; 

2L3£ 

666 


7.3 

148 

109*; 


532 

ol 1 

ao 

136 

230 

Al 

?.74 

« 

X8 

6 

67 

Hi 

283 ■ 

13.7 

fifai 

17 

138 

Ok 

t575 

43, 

7.6 

68 

71 

a? 

237 

53 

531 

36 


SHOES AND LEATHER 


Tuly Feb. AUehmelOpJ — 
Nov. June Booth Untn+i— _ 
DcL Apr. dwrek 


73jApnl Dec. FmwTlnr.lft- 
'^I'cL June Gamer srabUir. 

Ian. May HUiouSOp. 

July Feb KSjoe. 

15 6lAug Jan. Lambert Hth 2ft 
* - Mefticri.AH 1 — 

Apr. Nov. Neabtid ft BurL. 

I jcL Atril 0Urrt(Gl*A' — 

Ian. May PilurdCru 

Apr- Aug. Stad i Sim ‘A* _ 
Mar. Nov. artmj & Fuber- 

Juiy (arlaaoei 

l^epL Am-lbraerWftElft 

l^ept. Mey Ward While. 

Aug. Fee [Weamlft 


i? 2 

43 

145 

39 

71a! 

49 

48 

36 

M 

28 

28 

77 

33 

87 

22 

J&2 

23a 

13»r 


29.121231- 




223Hd325 


35 


204295 
2.05 
261 


323 

54 

121 

3 3 

2912 


357 

5.73 


t3.25 


’a 

771 
232227 


253 

338 

2.09 

b569 

24 

242 

0.25 

035 


♦ 

« 

721 

361 


W 
6.0 
2A J 

♦ 


29 


,161] ♦ 
'13.41 <t» 


65 
112 
4.7 
12.4 
Lb 65 
351122 4.0 
47 

" R7^ 

6g 
9.a 

|10.ll 

9.ffl 

llS 
27 

4.0)24.4 


9.3 

7.6 

7.7 
124 

4.9 

♦ 


SOUTH AFRICANS 


Apr. SeptlKbercom Ba30 — 
Sept Mar. Anglo Am. In. RL 
Fcfc. Aug Ans.TVsLnd.50c 
Aug. Feb Aa lf*nse50c- 
\Iay Nov. EdMHislOr.. — 
Sect an her G14FMv.P.2«jc_ 
, , Inly Dec. Gtlaas'A'90c— 

Ana Hdka'f Cpn. R1 - 
Aug. Mar. OKBazaanOfc— 
March SepL Pnnroie torts. _ 
November SetTftaeia-.VJiOc 
Dev. July S_A Brew ax- — 
Nov. UjrerCWsKi. — 
Augjl-'tusecGpRIlJO 


May 

Mi 


210 

600 

116 

£23 

46 

80 

280 

185 

575 

160 

236 

76 

585 

7D 


12J2j(g2$;c 


22.91 


301 

24li 

FJ2 

722» 

% 


K350c 


3a«Q16c 
12iqQ9flc 
8^QSWi 
D8j Q8c 

Q3Mi; 
Q58c 


uQ24c 

!Q^ 

Q4lc 

QlOc 


20J 60; 62 
4.9jl28 
03 28 



42] 7.0 
8.7] R2 


textiles 


Mar. 

tor 

Apr. 

iFeh. 


^epl- Mar. .AllxedTertik 

lion. Apr. Albas Bros 

July BeatesiJuSOp — 
Nov. Becknun A ]0p . 
Ort. BbchwoedSkfL. 
July Ban»Wehblft 
April Bond SL Fah 1ft. 
riec. Apr. Bright (Jcbui.. - 
[Dec. June Engrajr Graft — 
Seyfi. B. Can on Wool-. 

May BriLEoMm — 

Ajr. SepL BriLMahatr 

Apr. Aug. Butai r LTnh2ft 
August CairdiDundtci . 
Oec. May Carpels lot 5ft- 
Mav Nov. Can'gtnViyeUa 
Oec. June Coats Faicus- - 
XL toy Cbrai Lid. 

July CooruruMj 

Sept. DanDehBT 
SepL Crcather.J.i 
Sept- Iftrstn lad — 

SepL Da A - 

Jan. DusnItoM . 
July Early NT.' k U. lori 
Dec. FapuLTixyUp!) 
Foster Jcha) _ 
Hex fas 1 J- 1 Ift ■ 

SepL] Hicrtng P's ift 
July HieW Bs»s. Sr - 

August B«fOa«e« 

Mar. Ocl Hollas Graft — 

April Nov. Homfray 

Del Itor. in worth JE 2ft 
,*cL Mar. De.'A'Sft _ 
an. AuR-ingraaiRjlft 
'Dec. SepL JacteniStlft 
Nov. Mspr leraneiHWjis.'. 

June Leeds Drai 

November Lei^httili 
Mar. June Levex 2ft. 

Apr. Dec. Lister _ . 

Apr. Oct l^ksi£i2ft — 
Apr. i'Jcl lioctay Hu£h 
February ptochioBoiFc 
MomniAlSSp 
Nov. June WJIbhF >lft — 

3ejH. Apr. Wonlfat 

luoe Oct Notts lltafg. 

tan. AUg. NovaJsSQ2ft 
Mar. July ParUod'V 
Apr. Sr^ BJLT 1ft 


Ian. 
Mar. 
I uly 
Apr. 

to 

Aug. 

,Sov. 

£: 

X 


Apr, 

lan. 


iRsdeyFasbiou- 
SepL Bead -mu 1 • — 
October Reliance Knit ft 
May Feb. Richonblft 

Mur. OcL S££T 2ft 

Dec. 3tor. 5c?o Rcbown- 
jSepi. Apr. ftkerxlnt tor 
Feb. Aug. Shim.' Carpets Ift 
Mar. Sort imfiawlBOaSft- 

Nov. June&nbr 

May Dec Shmu — 

lan. May Sstdl 6 Tsdaas 
Apr. Aug Sn \iscosa LUSjO 
Arr. ABB- DcPnvJ.1256 
Ian JulySmcer-Oca- . 
Mor. Ocl SbrliatKiw 3p 
^SApr .Nov Satert A.— 
— July RrrodSih-t Pr . 
Mft ftra tcrjul - 
FopL TexVpijT»»-.lft_ 

January Tcukinsss 

Feb. July Tonal- 

Dec. July Tiravra. .. - 
Apr Ann IVafl arruarpn 
June Nnv. Jnm JL-'ift. 
Apr. Nov. I’ I'.Ted. Wp. _ 
tor. ser«- v ; a7«2ft 

Apt-. ■ iX:t|WoedBasRv5'p 
Julv .l«t. R'njfr Wtikn 
lan, WonhiSoTd' . 

yept- May York.-; Fine 2ft- 
Ort. May louphil - 


HI; 


Ian 

Ian 


32 


5« 

16 a 

223 

5T4 


n 


952 


95 

29 
24 
M>3 
23l s 

23 
31 
36 

6 

19 

24 

25 
28 
22 
81 
33 
671, 
16l a 

153 

£66* 

30 
50 
50 
35 
23 

to 
28 
320 
65 
11 L- 

33 
42 
61 
29 
27 

34 
. 24 


42! 


1212J274 
520 

ZJ<]th428| 
20.4)2051 
1661 05 
9a Zb 


DU 


S3 ; 

M02S 


y 

'2912 

2b 

204 

23] 

17J i 

AS 
271 
2s 1 

315 

1F?4] 

Zb 

gtr* 

31 

195 


528 


205 


15 

233 

41.95 

5.51 

171 

1271 

068 

t56 



56 J 22, 55I.95 
Q7*ij45.7itllcj — 


I** SI efci 


2.79 * 
279 ' 
237 
177 


| 05? 86)678 
j 17JlQ^ 84 

{ ♦ |^ 7 I * 

llJ 76 
14|Uq 89 
6 ]104 0 
24 H).7| 59 

uaul 9.9 
1512.7; 79 
lti 72112.9 
lS 7.71X20 


081 
t 277 
5D9 
r^a74 

-iq 23 

93 1344 
83} 4.96 
9^1136, 

9211136! 

Hi2|tt£»36[ 22jl0.7] 65 
Mm dZ2£ 0.71118 24 7 
234201 25 9.4- 65 

121Z 246 j 25; 82] 7.4 
225 0.94 1 3.1! 120* 3.1 


SepL 


toy DecJEquit? Inc. 5ft. _ 


|OcL Mar. 
Xqv. Ait. 
Aug A 
5ft*. 

Oct Apr. 


Etailae House — 
June Estate Duties £1. 

At*. Estates House 

F-CEuranuL-. 
Family lnv. TsL- 

1st Srot Am. 

July FirviTali- jroni 

Mar. Floreat Irr. 

Fcra piiCd—. 

F. IG I.T/H02&I 

Fumfinveatloc. 
Dc Cap 

G. T.Japu 

Gen. fcCoirjn .. . 
GenCoiioI ... 
General Fanai 

DaCrthlOp-. 
Gen. Investors — 


October 
Dec. 

Ort Apr 
Oelbber 
Mar -Noe 
5epL Apr. 
Ian. 

Ulsi 

toy Nov 


& 


Mar. Sept 


rtspL 
1 uly 
Apr. 


Apr 

Dec. 

Ort 


June 

Dec June}! 


DaDeTdSft... 


Dec. June Gen. Sccttirh. — 
Aug. Mar. 

Apr. Nov. Glende. cn i nv 

— DC.-B' 

June Feb.[Glefiruiriav Ids. 
DaF 

(Globe Invest 

Garen Eurepe.— 


I une Dec. 

toy 

Mar. SeptlGrange Trust — 
torJGL Ntnth'c Irv — 
arch bwhrir 1 bv .. 


facOf Uvulas. 


Dec. Juh-fcnzrfiMlnv T« 

Ncv. Apr. UjxthrOi ' A~ 

- I Dc. B- 

Jan. JunelHarcTovInr^lOf: 


Bdionc&aiOr 

fHiarFtaip 

HnaeMtb “A“. 

Dc.-R'.._ 
ledaedij... 

Dc i£t 

Indus* Gen 
Pac Sv.HKU- 



|Dec Julyjlov.TSLCca-.-. 

toe. Janfine.iapa.. 
Mir. .Vpi.jl4niiofSc.HKS5 
Apn: UereyExLH.lp. 
.Nov. JundJersq-GeLtl-. 
May tKL JcsHuto sg . 
fMar. o-LpasephiLenilm 
’ir/ N<r.. Jjcraln-..lirc.50p 
Dc Cap. lOp- _ 
Kellock Loan 1ft 

Apr. OcLKingMdelnt 

Nov. Jun. |Lto View lev 
.March lLanc.tLaa.tm- 
Apr. An fi.njvs Debenture - 
Aug rc h ILcdi lev. fnt2ft 
• DcCaaft-... 


January 

Jui;. 

jFct LVt 
|VUr SefL, 
neb Scyi-l 



LeUUanetinv 
ixa& Atdn Plfid 
LcE..AUaatie. _ 
Loa-AusUnvlAl 
. , Luo. Elect. 4 Ga 
Deeerattr ilfia t tet SOp . 
|Nn . J uiy'.Lxdr- 6 Hclynwd 
June Jsn.lLdl-LennCT — 
lor- Ju!;-|lxn 4D\.lft_. 
Apr. Au2 jLcn.ilanoniJ— 
hflir. Nc..]Lca 4 Mocuose. 

Nov Jurc|Lc: 4fttn- 

iDar.e Fc'n. Ln Sms Abl 

toy- Doc Uafc?e!vde_ 
Ner- Juce)La; TS.Kd.— 
]Maj- Sc. LovrUrdrir... 
pt. MarlMiGDualJft- 

- 'pcCftlft 

luly Jon. Uc 2nd I or. lOp 

I DaCat^P 

Iasi Apr;S!tfilSacs5ft— 
MayltomfelaaSOp.- 
Sep Mtldratnlnv — 

Slxfieu&l — 

jnlylll esasM t 

Sep Mercantile luv— 
May pectocisTa - 
j'ilyjMcnkslineu 
:Mcu.Bvstcnlft. 

Dc.Wnv £1— 
MoticraiEii — 
’.locrjaelm- _ 
toamdeTnig-. 

SrtoFbSO 

.SrsnSAfl.'S. 

JrvwCqatDsr— 

Ian. July jSew RUxua SOp. 
.AprJly Cl iScirlftoff Ur. .] 

[It Cap. Cl 

Dc NcwWrrrt . 
;NV.4Garunare. 

JCSictesl 

VE-AtoacSec 
Vhn. Amcn ran . 

NcthesSea — 

JOtliAssnaluv- 

Nar.lOumeh luv 


Portland lev. — 

AujJPse5-Ses.lBi.S0d 
‘ Fer Prep- 1m- 


93 

83 

35>aft 

30 

48 

53 

26 

166 

105 
39 
20 

if’ 

84 

38 

20 

120 

230a 

106 

S?’« 

£91 

8 

32 

84 

KH; 

119 

67 

46 

52 

1171? 

165 

62 

gl 2 

51 

94 

97 
91 

126 

98 

52 
87 

295 

44 

if 

44 

75 

44 

55 

8 

190 

167 

93 

117 

53 
18 

139 

102 

43 

1591; 

115 

128a 

35) 

17W ? 

53a 

138 

& 

73 

123>2 

180 

851. 

53 

62tf 

63 

75 

62); 

121 

79 

75 

127 

37 

248rt 

225 

37 

48 

S‘ 

26 

135 

41 

118 
100 

65 

113 


78a 

65); 

861; 

69 

65 
54); 

52 
79 
51 

57 
SOI; 
58); 
361 
39 
62 
73 
56 

37 
36 

132 

46 

46 

S87 e 

660 

41 

140 

58 

l ?g«T 

105 

66 
172 
123 
137 
126 
222 

41 

39 

26 

3 

20 

IT-’ 

24 

78 

S’ 

26 

98 

S” 

69); 

53 
91 
58 

531; 

153 

91 

113 

38 
146 

44*e 


141 

97 

571; 

a* 

22 

32 

54 

11 >4 

I? 4 

43); 

26*2 

43 

49 

67 

£20 

72S 

3 ” 

W 

7 

41 

175 

S 2 

to* 

®1 

t? 2 

81 


ZJ4 26 


a 14 
10 


261! 


Z513429 


1111 

112 


bM 

201ffl 

20j9 

127^ 


Nl 

sz 

1711 
92 
1212 
33 
223 
9jd 
17 J1 
1111 

31 

1212 

*5^ 

311 

92 

232 

83 

29.4 

20.4 
368 
26 J 
223 


674 

223 

£2 

1917 


«r 

Net 

235 


ralGr'sIP/E 


8V5fc 


580 

3.05 

R15 


84 

13 

Z1 

1.90 

062 

*A 

48 


035 

125 

14 

4^5 

28 

35 

165 

26 

167 

ll 

V 

i5 

27 

325 

45 

275 

19 

Q15.0 

155 

141 


311 2.3 

92 24 
Dll 07, 


261 


232 

26.1 

228 
2D 10 
83 
35 
732 
32 
35 

2912 

2711 

42 

232 

232 

2912 

3-5 

win 

173 

233 
23 

2912 

287 

17111 

2912 

35 

610 

229 

223 

83 

674 

abi 

20| 


i5 l 

1711 
20*1 
17 in 


275 

24 

275 

f0.7 

135 

62. 

4.5 


283 

245 

10.66 

38 

5.25 

3.7 

375 

075 

5.4 

373 

lii 

10 

ho.75 

28 

t4-95 

b3.6 

10 

20 

23 

315 

19 

32S 

54 

292 

715 

14 

7J0 

T4.97 

05 

27 
23 

4154 
258 , 
Q199fc 
166 

03 
3 85 
25 
335 

28 
27 

h!9 

113 

lii 

335 

16 


261 158 
261 324 
42 1.0 
92 11.49 


26 il 

i ii 
iiW 


164 

5.0 
232 279 

672 QMe 
- 0949 
20 U> 111 


Q15c 
, 2-° 
3ij MJ3.0 
1208 
tlO 
1433 
5fla035 
164 
227 


M 


831 

261, 

1711] 


29 

474 

20UI 


32 

26.1 

20.4 


I 

reTioJ 

2i| 

aJ? 

229 


5A 

311 

35 

261 

fl2 

232 

223 

ai 

223] 

.U 


291a 

u| 


02 

31! 

»4| 

113 

3l 


14 

196 

4.25 


w 

115 

325 


175 

165 

137 

N3.6 

221 

Q162 

155 

175 

4E 

L«aa 

27 

165 

0.60 

IBS 

4.0 

26 


2D.4 3S7 


12 
t5.0 
1 1-6 
9.05 

t385 

0.75 

0.97 

15 

105 

0.45 

tOB 

195 

107 


20 -V 0.87 


202 

3 - 5 , 
Qlflitft] 

9 

isn 


m 


Hi 61 
521 


121 


10 

11 

20 

11 

* 

u 

IX 

0.7 

10 

11 

13 

11 

10 

♦ 

11 

11 

11 


10)11 


7 -7l 

9)l4.4j 


iff 

ill 

6 

111 

118 

11 

* 

14 

U 

U 

11 

17 

12 

a 

* 

o.a 




134 

125 


3iH 


233 

265; 

119l 


28.9 


If? 1 


6.ri 


6.0 245 
43 341 
83 9-2 
5.2 271 


♦ 

273 

24.7 

37.7 
24A 

_223 
54205 


32|' 

4J 

52 

53 

Ml 

172 


5A 


a 

39 

To 

60 

115 


* 

320 

20.5 

581 

* 

39.2 


418 

2R0 

6 

Z7.9 

262 

314 

253 


'^TRIJSTS-Conffaiirf 


Start 


' tMMf 
Paid | 

Jay. . JulyjTtanrt Inv.SOp— 
AtaH Nov. ITarg Gimrtb— 
— Do Cap £ I _ 

Mar. Aug. ThroeaortoD — 
May Nov. Da Si A Loan. _ 
February Token sae ift — 
Ma*. Ort Tor Invest. Inc_ 
Oloba- nr.Inv Cap — 
Feb. May Traw.Oraur_ 
Apr- Aur. rritunelm-SSp. 
Ocl Apr. TrplevesLlnrJft 
— Da. Capital £1.— 

Dec. Jo tc Trust L'nimt 

Feb- Aug. TrasteesCorp. _ 
Air. Ocl Tyneside Inv — 

April Updovalm 

Feh. Aug. Cid Brit Secs— 
June Dec. l)id.CftHiak-._ 

Apr. Aag. ISDehOrji 

June WTroS FodSL. 
July Vibnglte'ce.. 
March W. Coast tT 1ft 

Aug. Mar- Winurbatoo 

Feb. July Alton Inv 

— Da -S" Shares. 

Apr. Sept Yeoman Inv 

May Der^ Yorks . k Lanes... 
December Ycrkgreen 1ft. _ 
Dec. June YaingCo'slnvll 


Price 

¥ 

Dr* 

Nrt 

„ |TH 

CStJgt'i WE 

41 

102 

24 

13 

7.5| 

127 

381; 

732 

187 

10 

15.6 

102 

56 

•ra 

— 


- 



49 

92 

s362 

LI 

114 

12S 

£82 

23 2 

W 

10.6 

non 


53 

12J2 

3.1 

102 

48 

«*; 

2Z‘. 

379 

12 

136 

9.1 

86 

ZS2 



_ 



335 

S3 

3.65 

LOl 

42 

311 

653 


9.6 

14 

23 

993 

• 

481; 

5.4 

334 

6 

1L2 

205 

— 

— 

■— 

— 


as 

331 

22 

6 

4.1 

6 

104 

29J2 

295 

LO 

4.4 

34 J. 

9B 

■ 23 

275 

LI 

43 

33.2 

32 

212 

135 

LI 

66 

222 

206 

1212 

6.4 

08 

4.B 

316 

33 

1222 

0.9 

* 

113 

6 

80 

8J 

266 

LI 

52 

18.9 

aoi 

86 

Q2e 

— 

0.0 


51 

26 

0.75 


23 

* 

47*; 

23 

0.4 

* 

L3 

6 

160 

261 

3 5 

13 

3.4 

427 

69*2 

191? 

3-5 

13 

33 

36.9 

65*; 

rgS 

03 





128 

82 

536 

LI 

64 

214 

21 

112 

105 

10 

7.7 

227 

-3 

14J0 

- 




52 

17D 

29 

4 

8.9 

♦ 


Finance. Land. etc. 


25.7 

114.0 


1515 

iffo 

+ 

190 

119 

40.1 

28j6 

353 


17.4 

231 

73 


53271 

118130 

14.4 « 

5126.4 
30 278 
43 29.1 
33 392 
4.9 283 
10 -sj 4> 


6.124.8 
30 35-5 
14 743 

33 414 

42 252 
5.9 29.0 
29 53.8 
50 6 
53 0 
63 225 
4.7 29J 
3225.1 

14(10.6 10.7 
62 25.6 
&8168 
53 227 

43 «> 

34 383 
2151 


3-8 


8.717.4 
43 310 

91140 

2946.0 

6.9113 

1031143 

0-6) 

59 24 2 
5.9 230 
4.8 29.7 


53 * 
65 
34 
29 27.9 


353 


6.7 4. 

4.8 23.i 
43 314 
62 
26 

64144 
5 51223 

4 4 ♦ 

9.0|U8 

6.2j 4> 
74 83 
S61Z3.0 
9.330.4 


22 
14 

4.331.7 
10 65.5 
53 243 
23318 
30 522 
24 63X 
4.0 343 
0.7 

18 4> 
28 
45 

73 192 
43 27.9 
15)192 81 


6.41219 

aoji6.9 
4.3 4 
. 0.71 
li 7.W193 
1210.^ * 
l«lB3l 9.0 


a3 

*5.6 

19 

23 

245 

164 

a 

h2 24 


40 J 251] 72.13 J 2$ £ 

14 ] 111) ;175 -1 
19Cj :i 03 « 3.9j « » 

19 7-a - { — j — j — |A 

63 (1212:367 ) llj 95,161 
«2 !l'ii]2Z? | •» ; S-ftt C> 

44 - : oi5c - ; ie_ 

17); I nr. fua — 114^ _ 

31 jlTllltlirl 521 39] S3 
4 ! 253522 J - J R4 ~ 
5;-t£2 1«!33! 82 

,23|346 j 23j B3{ 8.0 

r:lt3"93/ itfsTafisi- 

33| 15 ! iaiaci.84 
E-MeG87=) 14*102] 83 


28 

64 

9 

46 

23C 

86 


TOBACCOS 


Apr. SepLlSW AJn.«SftX- 
lan. June DurtillLL'lCp- 
;204|Ncv. Mar. Imperial-..^-- - 
‘^Jan. June Rrt*inar> J;p- 
lan July Semen Hn 1ft 
July F«b. TdiSecs-Tfi..- 
Fetmisry Dc. Dd 


385 93b 1227! J4.« 53] 73 

22S 121 S fi 4.4 63 
77 Z12431 16[ 92)103 

3» Kg5li6j4if 7.TS2 
30 1112153 SW3tA 
298 fSW022 Hi 55236 
Oil! E?*429| U| 53U8.4 


TRUSTS, FINANCE. LAND 
lmestment Trusts 
Nov. JunciAbadmls--: -| 37 ] 511j 13 


Dec' JunrtAtardcaTTusCl 135ad] 2i\ S3 

Jan. ScpLjAilalm — J 82 ! 112)345 

— — ■— Ims :j:M3B7 , 

1=3*3? 
i5=t&iS 


♦ 17.3* 

\ — ‘ 47128 .9 
6 6221 
4J'393 




1ft- 43 342 
ft ‘ID 'S 


Dec- JulsUSinttb. - . 

Ort. ,Ma>jABj»ste»7urt_.i 190 ‘3 
X«v. JulylAflfndlK-Sft-l 100 
Ntr.-. July) DaCapJtolSt'? 

Pec. Julv'Aoerwlm ' 

DtLft 

net. Mayl.AmericrrlTcd 

Du S' ] 33 ] - i - 


nartVlTR 

(Fj jhi* It Isi Cap 
Ri-.tr&Meiv — 

finer Plate Drf . 

Sc. RobtcoiBr 1FB0 

! DaSubSi'iFIS 
fuiiisccN\nsO- 
HepL Marl Dt. sots -F15 
Aug Mjt Itetej TYust . 
Apr 7kr,'.| ?«ed.SKBd Inr 

Ft-c Ete-iB^wIiiidlB £1 
April tffi.Sfa-.i . — . 
Dec. Junc|FiJe r 'nard lad 

•i'jcl Apnifi" 

— SttlrtiJer-ls. 
Jt-:> Mur.jfrP. .4®. Inv. 5ft 
Dectsnbcr JSca 6 Leal. ] nv- 
.Mar. Dcr.t'-rt'-Wrt'A. 
Apr. * •rt;r*rt un. Inv. . 

Jc!-. i^:et iurapsB 
lJu!v Jn. ycflUablnv — 
lone Der.Fca.Mat*Ta. 
June Dee. Feet Naioati — 
May Sep. Fctf. r-nnlwu — 
Derec:ber‘S<rtOBHno — 
Aug. Mar.'Fv* Lid 1» - 
Apr. AwiacO.«awa _ 
j _ WWeaiL'ir- 
Apr. Ort.ISx AMjaneeTa. 
■to. SepL Vic.— 

- iia-8-. 

Jan. Jews*: S« Isr _. 
Dec. Junes** lRScoL- - 

Jane JsfetsHjlte RS- 

,te. Jv. N'SiresliR 

.Marrh Jftscudffl _ 
Oetebcr JSkcm!1Mp — 
Dec. Juraiacrcreltiv— . 
Dec J urc-SHlT tae- 1ft _ 

- iYPOTCip. -ft. . 
SepL McTlRa=dadI.L — . 
Jar. AusJitJabfteGea-— 

& 

Oe: Mar ]Te>r Gm. 
yO. Mar frc=?ieHar— 


& fin. see Property 
2611335 | Li 
Sit 034M| 


% 

LOj 43154.9 

O 

2W 


416 
75193 

3.6 » 

9.4 14.7 
7.1218 

133(119 

6.3) 

24 38.4 
72 18.9 
52 185 

5023.6 
05 46.0 

4.7 4. 
4.4 323 

7317.6 
5 J 28.0 
4.0 363 

45 * 

4.9 Z7.7 

4.9 Z75 
53 19 9 
5 6 25.9 

9.9 


103 

6J 6 
6.8 14.7 
7.4 19.4 
30 536 
5.922.7 
93 329 
53 275 
38 36.9 
13 773 


11817 
4.9 295 
33 383 


45 

6.6 212 
3.4 393 

46 33, Ol 
43 233 


UQ 

16 

1 SJ 2 

£62 

620 

SP 

& 

33 
260 

86 

50ri 

971; 

U6 

601; 

45 

891; 

112 

34 
861; 

101 

1241; 

78 

HU; 

S’ 

731; 

159 

681; 

67 

82 . 

415 

95 

50 

61 

86 

136 

SBj 

113 

73 
143 

74 
76 
72 

143 

101 


625 
4.45 
31_flg2S2*. 


3L3Q2S2S 

95^ 

2.15 
3.7 


9.13 

910 

731 
54 

ifll 

ZZJ 

35 

83 

"92 

2Q.I0 

213 

232 

195 

29J2 

311 

Dll 

221 

1711 

732 
lii 

232 

1711 

Dll 

35 

256 

Z32 

237 

610 

3D 

DD 

92 
2 912 
73Z 
1 U 
306 

32 
23 1 


t95 

125 

ZB 

33 

L8 

10 

575 

30 

U 

235 

24 

2.75 

232 

295 

135 

18 

43 

16 

♦187 

48 

•R 

32 

14 

♦2M 

9.05 

42 

8249 

4.1 

155 

20 

70 

5.0 


11 

111 

♦ , 
1.3 

LK 
1M 
1W 
10 
14l 
1 Ol 

5 , 

a 

6 

H 

S 1 


Ml 


3L8 


75181 
7.0 201 
3.626.4 

3.626.4 
L0 820 
10 813 
42 358 

125 123 

?6»4 
23 ♦ 
B.6 17.0 
52 2B.2 

46 £0 
34 47.0 
9 9 250 
41 36.8 
50222 
17 416 
17 * 

3.4 413 
45)348. 
42 
29 
33381 


515 


5.7|235l 

siisx 

3.I® 1 
4.0(3221 

73] 17.6) 
7^17.91 


- Abcrn. Gai lav. 
June Dec. AkroydSnthefs 
January AnDanr’Qff.lDp- 
Decmber Aabcritylm.r. 
— Centra! Line 5ft. 
— Ctaddfsley. 

JOcL Mar. CbaU«=*eCkp5J. 
Mar. Aug Chart ertoaseGp. 
ge y^ wq bfT r ja n m nw Met- Jp_ 

July Nov. DalgetyO 

Mar. Aug Edra.Inda. 124p 

Ort — EtOroIflp 

Ntfr- May Equity B«. lft_ 

October ErpIcraLkn ft 

Feb. * Ort Fmb.Gcn.lnv.5p 
August FinUndTsUft 

June Nov. FUanorlovea 

March Nov. Grimshmat- 

Feb. Aug HamtroTnist 

— Ham ft on Td ft . 

June HncPar.SSl 

Feh. Sept Inveamear C« _ 
Nov. June 3 ourdxn iT 1 lft_ 

Feh. Sert KrtnriB’- 

April Kheh'nTtrlft.. 
September EwahnCalOp„ 
Dec. July LsnoatHUh. 

May Nov.LampaStm. . 
Jan. May lan. Enra Grp-— 

Apr. Nov. Lou. Merchant 

April LoboklavLTsp- 

Jne. Dec. Dalftc.Coav 

— Mdaibdliiv.Sp. 
December Majedielmilft 
Apr. Ort. Martin fRJ> )5p_ 
afcJn.&D. UmsUrtttB'&p 
July NXCJovl 13a! 
Feb. OcLNtihijJ.iSecs... 
May Ne*BnfceH&.. 

- Mp-nFdStfiMp 

Jan. Aug. ParambelOp 

Jan. Feb. park Hate lm ._. 
Nov. .MnrFennoOASnn 

Preub'l-S Fr*250 
Nov. Mar. St- Gearce Ift 
Jne. Dec. SnL&Mmr *.V_ 
Nov. May S£.£*P*pcAno.. 
March Ort. smtb Bros... .. 
— SUulPk UKSOr 
— Sue Fit NF 100.. 
Airl! me. Mb. TsL ip 

March l^uUIOSlp 

— Da Arcm. Ip 

June Dec. Vsv.S&Sftc Fl- 
April Wjtn. Select 
Mar. Ort Wot of 
(June Jaa ffhiieDram5p_ 
August Wok. Rutfn2Dp- 

- York Trust Oft 

Apr. Aug YnleCaaolOp—. 


66 

210 

6 

22 

35 

21 

170 

54 

ao>, 

288 

6 

44 

184 

20 

72 

22 

5 

27 

26 

9 

66<t 

14 

34 
16 
18 

182 

24 

291; 

16 

080 

19 

24 

78 

990 

38 

62 

35 
180 

9 

10 

139mJ 

£55), 

S’ 

£541; 

49 

111; 

£47 

£1X1, 

770 

£3012 

22 

29 

35 

1X2 

if 

44 


112 *125 


1774 — 
1212 0.07 
2-65 - 
467 


012)36 

3.05 


S12 
121 
723 

as . 

471 - 
Hi 

m 
166 
92 
306 
574 
107? 

92 


2«| 

1U 

wi 

2i| 

19S 

674 


I 


10.73 

190 

KD37, 


11-36 

Q10*S 

10.77 

itpOOe] 

H? 

135 

068 

t035 

sr 

035 

5.94 

421 

♦Q3.0 


534 


674to9.49i 


D.36 

245 

Q425 

4.0 


Q4L2 


13 

1114 

1281 

030 

115 


3.4i 9^1 4.9 


32JJ 03| 


13] *%2b.l 




4.4 


6 


Z4 


I'H 


iM 


8.1! 


12.d 


*3 


117) 

5.51 

Tei 


102 


227 

1431 


162 

13 

14.4 

123 

119 


92 


45 


133 

14.1 


, 17 
62)466 

1 


55 

23.7 

9.4 

US 

52 


117 
61114 
46 
7.9 
8.0 
7.8 
126 


152 

14.1 


88 

19.6 

125, 

129 

17.4 


OILS 


January 


Nov. 

Dec. 

Nov. 

Jan. 

Jan. 

Feb 


[ Auc Ant BpclA I 

MayPsiyWiBcna _. 
JulyWiLBuneolft. 
MayterLPetndmCl. 
Jldyfl)a8%PL£l 
JotyiBannabEl- 


Aug.! 


Dec. Aja - . 
July 


Feb. Aug. | 
toy 


Ort 

Feb 


Nov. 

Feb. 


Apr 

Aog| 

May; 

Aug 


May Nnv 
Jan. 


Jan. July 


DaSLLiiOI‘86.. 
CO-riStaAcLfl. 

Centray ift 

CieFr Parties B 

Endeavour 50v 

lnt. Oil 50t 

L\350 MVl£Bl^3 
L43ffl)-0ps'lft_ 

OilEspL Ift 

Pan Ocean SOUL, 
f-remer Cans. 5p 

RanfcW!„ 

Ids Wv. lc. 
|R Dmch F12Q 
SCOT MN 1881 J 
teCOT'Opi-’lft.. 
’Sell Tnis. Beg - 
Dc.-fiaT.a_... 
9ebensfUJLj£I . 
SaomnKdaleOQs 
Texaco Wi Cnv.. 
TiaerSSe -. — 

JunenVirentrti 

UlDamar — . 
inuaaiarTCCin-. 
Weeks NsLlOcrx. 
DaPIdOrdlDc 
DaOKiiau— . 
fWaod-Brm AS0c_ 


320 - 

_ 


. , 

49V— - 
an 

4-2 

18 

13.2 

47hJ 35 

isa 

6 

63 

130 171 

5.49 

6 

67 

665 223 

17.99 

161 

4 2 

68*2 1232 

5.6^ 


126 

36 1074 

_ 




£41*; 2922 

Q8VK 

— 

£227 

£15*4 ~ 



— 


41*; 1J2 

12.18 

25 

B.l 

£23 - 

12fr 

25 

5.7 

141; - 





__ 

23 - 

— 




£29*; - 

el9.94 



200 - 

_ 

— 

— 

64 5.4 

L72 


^.1 

£14 — 


— 


7*2 - 

— 

— 

— 

£15 - 

_ 

— 



3*4 - 


— 



£3V4d 35 

Q43V« 

2.7 

4.0 

£29*; - 

d994 

— 

*199 

200 - 

— 

— 


442 225 

12.78 

3 b 

4.4 

59 BJ2 

Q4.9^ 

am 

12S 

160 - 


w*m 


03*1 - 


— 



£64 as 

«n, _ 


— 

17-4 

46ir U74 

_ 




160 U65 



— 



104 _ 

7.0 

12.0 

9.7 

75 - 

— 

— 

— 

75 - 

Q15ft 

— 

12 

24 •• 

— 

— 

-re- 

100 ~ 

— 

— 

— 


195 


CENTRAL AFRICAN 

November Karenatko 25c 

No v ember FaicanBh69c 

anber Globe Phnix K!s- 
. rch Hha<bn\lSff.— 

4J. MJu. O. Boatt Cons. £4 

(Jan. July lh&gsnriJu5ft. — 

Aug July Da.Pref.8ft. 

Nov. June WsmdcCpLHh.l._ 

Au. N. AglZam.Cpr5BD021_ 


9J 


6.9 


42 


OVERSEAS TRADERS 


— " lAearCmull 

Apr. OcL Australian As 
Apr. Oct fleri*rt(£*i 
Dec. June Broker McC.50p. 
July Jaa. BmcteadllOp)_ 
December Carnal 1ft — — 
Nov. June F»okjj’(J»J5ft_ 

July GiU k Duff™ 

.toy GlNUul£10 

May Dec. fTris’ns.Crns.U. 
Apr. SepL Ho3mnigt£>- 
Scp. Apr. IrwhcapeQ 

— Jacks Win. — — 
Mar. . Oct JmticsSuear — 

Apr. Oct. Lrorbo 

June Jan. JEtchdlCotls — 
Dec. Aug Ocean Wlsns- 2ft 
August Ouvtii Highfidds 
Apr. Dec. Pafsco. Zort. lOp 

Apr. Dec. Da A' N/V 1ft 

Feb. Aug Sens Su craft.. 
May Nov.jiaoe Darby 10p( 


1th 
96 
171 
132 
27 
7»« 
130 
173 
£68 
£30 
107 
430 
8 
17 
87 
461; 
326 
44 
195 
195 • 
7h 
103 


mu — 

971 - 
92 u5.91 
1701 5.76 
1212 0.4 
102 13 
323 h5.45 
111 5.2 
225 Q1296 
111 129.0 
92 b3.79 
92 t731 
7*73 — 
92 IQ4-0 
232 nil 
54 302 
1703 t231 
302 157 
223 13 08 
220 L3.08 
674 B— 
2tUQilQ20 


?■* 5 3\ 


3.« 6.9) 5.9 


6.7} 

117] 

6% 

6.9| 


2-2) 


♦ 


30 

17| 


04 

461 

2.4 

24) 




108 


* 

an 

7.1 

♦ 

4> 

15.7 


73 

6.9 

25 

IOO 

10O 

0.4 

414 


RUBBERS AND SISALS 


Dividends 

P*M 


Sack 


Price 


l'T 


Div 

Net 


J oh - Dec-lAnglo-Imfr'sn 
SepL BertomCon Ift — 

— Bird /Africa.' 

August HradmUlft 

July Feb. CasUcfidd 10p — 
November Cbasoneselft— 
December Ccns. Hants Ift — 
Jan. toy Gwfek toft Ift.— 
May Dec. Golden Hope ift — 
August Grand Coitral Ift.. 

Apr. July Gatfcriefl 

Feb. July Highlands SBPc — 
SepL May Kuala Kepong JfSl- 

Jan. July KnlimSOc 

jan. JuneLdnAsiaOclft — 
October LALFnriniDp— 

Nov. July MslakcSlSl 

M ay Nov. MafttiamlOp 

Nov ember Hoar River Ift 

Nov. May Pauling 10p 

Feb. Aug PlanUfnHgLlOp- 
March Sunga Krian£] 


TEAS 

India and Bangladesh 

AsamDooanf).— 

AstamFtaaiia — 

AnacalBCLU 

BriikblafianO— 

reaaiorta— 

Qral MMaB 
Empire Hait Ift— 

JefESi £1 

LanghcurneEl 

McLeod RssTCI — 

)5aranll 

Sn8laHldg£.lft— 
fTehhHldrttl — 

WarreoTeafl — 

[West Nile HMsXl— 

WilhnajtaEl. ._ 


Irvrjcrs 
7.4 

57 


52 

55 

25 

24 

41 

at 

1.51 

12 

61; 

7M 

— 


70 

306 

201 

24 

92 

Wl? 

286 

32 

27*2 

22.9 

113 

9 

671; 

5.4 

158 

01 

36 


— 


63hd 

35 

tL97 

33 

6 

1..1? 

dOS 

17 

190 

261 

$hUC 

OJ 

461; 

— 

1145 

LI 

41 

• UP* 

Z32 

» 

12 

L6 

591; 

123 2 

23 

* 

39 

111 

13 

.18 

3S 

_ 

J48 

0 

n, 

W 

20.7 

er 

. 52*; 

20-10 

141 

1.7 

59 

»J 

223 

L5 

35 

ID 

163 

2J 

£101; 

S3, 

3231 

L7J 


4.8 




December 

SepJemberfCitirniareldp 

July I Lunin 4 £1 

Apnl 


toy Nov 
April 
Aprif 
Aug Jaa. 1 


MINES 


JAUg FebJDtnbmDeepRl-, 
42)323 Aug. FetfeRswlPra-ra — 
36(373] . — (Band Leases^* _ 

RandTtoEsL 82 

3 6)39 J] Aug. Feh. |Wm Band B1 
4.9, 

IDS <6 
23221: 

33^380 
33372' 

loil 4 


CENTRAL RAND 
510 
-295 
27 


071; 


306 
1202 
658 - 

1270 — 
1212jQ10e 


■ EASTERN RAND 

Nov.|RracbenRl 


tor _ 

February toes afastrin 50c 
Aug ' FehT 


AUg 

.tog 

May 

May 

Aug 

.tog- 

Aug 

to}* 


East DraW _ _ 
Feb. Gnfl. Areas 5c. — . 

Feh GrttXrid 30c 

Nov. KiWfft»K- 

Nov. lesheTOe 

Feb J4ariwrie7ft 

Feb. S. African LdL 35c _ 

Feh Vlakfuniwa RJ 

Nov. niiiieihaJkRD 

SepL |Wit.Msd35e 


142 

6 

39 

140* 

102 

32S 

49 

MO 

215 

73 

570 

49 



22] 


13)116 


14) 

14 

14 

28 

12 

11 


t 

t 

17.8 


Serving the world 
' ' . with 
financial expertise. 

SANWA 

BANK 

Tokyo, Japan 


Dividends 

Paid 


MINES— Continued 

FAR WEST RAND 
I last 


suck 


Feh. AugpUyracff 25 

Feh AugteoffehR! 


Aug 

Feb. 

Feb. 

Dec. 

Feh. 

Feh. 


DedkraalMUO 

Feh Aug Dcmfoueln JQ 

Aug Feb. Ea&iDneRJ 

— Bsnds’dQdMiisSDtj 

Feh. Aug. EsbargH! . 

Feb Aug HmebeestJU 

Feb. Aug KkNfGoMRl — — 

Feb Aug LibancmRl 

Snnhvaal 50r 

Aug. Feb. SiHcmeraSOc 

Feb VaalReekSOc 

-tog VenUrspoa HI 

Aug W. Drie RJ — 

Aug. ITsiln Areas HI ._ 
Aug Western Deep R2 ~ 
Aug|ZandouBl 


Prire 

490 

£10>a 

ISO 

400 

800 

200 

138 

£14); 

510 

4bO 

560 

200 

£35>4 

210 

tan, 

230 

10> 4 

245 



2912»i47‘,-c 

lioaQ35>4cl 


i?l0*4 


O.F^r 


SepL 
toy Nov 

toy - Oct 
Nov. 
May Nov. 
May Nov.i 
Mav NOV.I 


May 

May 


Tslov. 

Nov. 


Fr EtoicDfv 50c. _ 

130 

261 Q14c 

16 

64 

FSGedoldSOc 

£34*4 

Z 22 »330c 

13 

t 

F-S-SiapiaasRl — 

365 

221 26c 

0 

?? 

Harm any 50c 

405 

221 Q65c 

* 

9 S 

Lonunt-RL- 

320 

2Z1 Qbc 
223fi»50c 


3.0 

Pres Brand SOc 

£13*4 

1.3 

t 

Pres. Siern 50c- — _ 

840 

223*Q12Sc 

? 2 

t 

S HeltnnBl 

£351; 

iL«250c 

1_2 

t 

L'nizd , . . 

330 

— _ 




WeUom 50c 

285 

225 $Q55c 

17 

t 

|W HtidincsJOc 

£17’4 

225 fiJ475c 

12 

t 


FINANCE 


— Anr. Am l ioi 50c _ 

May Nov. Arm. .4m er. 10c 

tor. Aug Ang AblGoMRI — 
Feh Aug Ang-VasI 50c — 

Apr. July CtaaterCiau. 

Nov. July Oms. Gold Helds — 

Feh. Aug. E. Hand Can lOp 

Mar. Sept- Gedaldlnr.Rl 

Ocl May Gen.MuungR2 

May Scrt G. Fields SA. Sc — 
Jsn. Ort Jrfburg Cobs. R2— 

AUg Feb Middle Wil 25c 

Mar. Ort MirxrcoSBDI.40 

toy Sept New Wil50r 

— Patino NVFb .5 — . 

July Dec. Rand Selection 50c 

Jan. July Sdecuoo Tram 

Aug. Mar. SentrastlOc. 

Dec. JuIySlverraiMsZJjp — 
May Nov. SW Africa 2ft . 
July Jan. Tvaal Cans U1RI - 

tor. SepL L'C.InvatRl 

tov Nov. I’nion Crp 6J5c 

SepL Slar.VeedsSt^. 


500 

315 

£ 22 ); 

£12*4 

155 

178 

18 

265 

£20); 

17*4 

£ 201 ; 

35D 

217 

110 

£317. 

620 

45SV 

295 

59 

175 

00*4 

225 

355 

77 


BJIMQ3Bc 
2 23 Q33c 
92 Q2fa0c 
12121095c 
112 —621 
5.4 g737 
223 18 
92 Q40c 
223 Q210C 
732 Q225c 
2U Q165c 
1212 «J28c 
MtQ14c 
232 Q20c, 
.— QC40cJ' 
17.11 075c 
1.12 058 
1212 Q30c 
22.9 ta4.0 
5.4117.87 
112 Q65c 
92 Q36r 
223 Q42c 
232 Q6);c 


2.81 


1.9) 6l2 
6.8 
3.7t 24 


22 

4j 

4 

IS 

23 

13 
2S 
ZO 

L6 

11)5 

15 
28 
18 

16 
ZO 
28 
10 

14 
12 


45 


62 
64 
85. 
8.9 
6.1 
2517 '■ 
4.8 

4.7 
t 

108 

11 

72 

51 

93.; 

15.7 

1.8 
95 
78 
5.0' 


Nov. 

Dec. 

May 

Jan. 

Nov. 

Nov. 

Nov. 

toy 


DIAMOND AND PLATINUM 


toyl Anfilo-Aml m>50c_. 
Sept BbhqagjePfLIOc J 
Nov. De8cenDf.Sc — _? 
Aug Da«pcHIB — 
Mas Lydenburg l»y— 

May Pot Flat 2bc 

May Unit* Plat. 10c 

Nov. WtfavtiSc 


£2414 

332 

245 

£11 

320 

188 

162 

171 


921 
83t048ci 
223 Q28c 
16i QC200c. 
20.4 1Q2.9C 
204 105c, 
2tt.4fiJ4.9bH 
2Q.4W5.2e 


161 

♦J 

* 1 

iM 


6.1 

22 

6.8 

30.8 

15 

16 
18- 
L7 


4Rnt 


4Q34c 

21 

90 

3^3 

1035c 

13 

2b 


7« ’ 

08 

33 

AJ 

056 

6.8 

370 

1271 


4.7 

160 
• 65 

610 

9 

12 

180 

30 


1QV-* 

3.3 

30 

1174 

QXJ£4c 

32 


AUSTRALIAN 


Annex 25c 
April A. 34. and S. 50c_ 
Nov. Apr. EuacmovilleSOc _ 

Nov. JunelBHSoailiaOr 

jGtidMKalgSl— - 

September 


A [a-. Ocl 


Oct to' 


Hamptn Areas ft _ 
Metalsix50c 


Men 

UetnmarSOc 

Nov. Jane MJJUfldy&SOc-. 

May Sept U-Lyefl 25c 

— Netnscul ldr 

June Nov North E Kill SI .. — 

iVortn 30c 

June Nar.toakbridgeS.41 

[Pacific ftpr 2Se__ 

PanccruISc 

iPahgaJttEbftL- 
firto-Walh-dSOe 

pteeidjnav. 

V titan Ujn 50c — 

(WeEunexlOc 

]W. Mining 50c 

IWhim Creek 20c — . 


23 

212 

355 

197 

40 

74 

65 

17 

280 

85 

2 

177m 

5 

76 

30 

£11 

16 

615 

220 

10 

7 

174 

46 


fi- 

nl - 

28.71 118 


92 


39} 


54 


Sc 


JQlOc 

«5c 

35] Q9c 


*Q8c 


Q15c 


WS9c 


4^ Z5 


®-8| 


6.6 

t 

116' 
108 . 
69 


Z2 

4.2 


3.3 

b9 


16 


Septembs 
Apr. 

June 
Jan. 

Arr. 

*pr- 

Nov. 


TINS 

lAmal Nigeria 1 

Ort Ayerffitan— 

Ocl BerahHii 1 

July' BentmUriSSCB- — 


OcLi 


[SepL Mar. 


Dec. 

July 


Apr. 


Apr. 

Dee.| 

Dec. 


MaytocUfthse 13a»_ 
June DecJGopengCaoi. 

Idris 10p f 

J acta- I3ip 

’Kamnnh'np t ft , 

Kiilinghall — 

LoBdor. Tin 20p— 


„,|Dec, JuneDtaft Dredging — 
“-“(June Dec. 


■KP 


uly Jan. 


1161 , 

58 W 


March 


an. 

[Apr. 


Nov 
June Dec.] 
July Dec, 
tor. Ort 
SepL July 
SepL Mar. 


JumSaintPiran- 


lenlOp— .. 


'PmiingSMl. 


South KJau lift t— 
Stha. Malayan— — 
SangtiBesl2ft — 
ftngdWaySMl — 

Tanjooglft 

TtmsktiiHbSSU.- 


Apr. Ort.jTreaoh 


42 

1? 

562 

L6 

20.6 

238 

81 

113.0 


54 

Z7*2 


ZL75 


9B 

405 

17 


*45“ 


t 

13.6 

235 

a? 

4J2 



13 

1U71 


- 



Z15n) 

35 

4110 


X 

75 

116/ 


BSj 


67nl 


7.15 

g 1 

16.4 

7*2 

«t3 


PJl 


39 

Bill 

47J1 



230 

121? 

Q50.0 

|i 


165 d 

35 

7.47 

FI 

fc/ij 

220x0 

u 

HU 


75 

32 

«6n) 

as 

SSf* 

p 

125 

X 

323 

2*72 

— 

rere. 


41 

11 fl 






85 

17B8I 


£7 

0.9 

X 

93. 

45 


too 

3D 

X 

37 

971 

z»w 

ere. 

4.7 

47 


4.0 

« 

13.1 

43 

ill 

702391 

0.6 


94 

&3| 

A2S 

♦ 1 

7.0 


June 


COPPER 
- /Bateau rarjC-l 75 
Dec.|MessinaRM0 285 


fuf-WBScI isj 7 5 


MISCELLANEOUS 


Aug Feb. 


July 

6 5 (Jan- June| 
6.7 


Burma Mine 17*®- 

9 

1951 

0.1 

+ 

nurtatalift — 

27 

i‘67 



fans March. 10c — 

890 

U12 

QBOe 

LB 

LBOrasia 

49 




— 

NarthgateCSl 

ET^ 

380 

227tf 

273 

35 


03 

23 

Sabma lads. 131 — 

SO 

— . 

— 

— 

raraExjtn.SI — — 

£13*4 


— 

— 

^DkanCau-CSl — 

132 

1T65 

— 

— 


IB 

53 

14 

3.7 

-I 


NOTES 


N«* 


d nee dhMenak ore U> 
■re ZSp. Fitimmcd pricetesroiac* 
id latest aontw) report! and acmmti 
where poMtMei are updated on taH-yeatiy agore*: ih*y ■«■ 


rceoL l/Esare cticnlafedon the beataoC 




4.1 babtodta ACT gf JB , 

7ZUltle«ace If < 

4.7 HW nwlrntf 1 -dtat ri boriop. VkiiH, rerowbig naln t a n aa cc of 
Inet dhldentB on current rate of ACXi 
fnrraluecfdcelBTedt 

Jt 

Relative or the ; 

ftellog dmminatal securities which include lxrvestraxC 

rfrllwr p vmi nfll 
Stock 

Hifihs and Lews inerhed thus have been aibustai U allow Itr 
rifihu issues Snr cah. 

Interim once increase d er r wnm eri._ 

Interim since reduced, i i im i iJ or UdeunL 
Tioc-frec lc nm-reddenla. 

Figures or repen snatted. 

Banks nd Insurance: nsmr aUarariOBS may praciodS 
eticularion cf cflvlrieitd ccter. 

Pnce at time al suspension. 

Indicated dividend after pending scrip aud/cr rights issue: 
ctrvcr rcUacs to previcus dhidoxl cr icracasu 
Free rf Stamp Dun-. 

Merger tod cr recrs a ti 5 *icn in pre p r ess . 

Not ccrtparatic 

Fame interim- reduced (jual under reduced earnings 

indicated. 

Based on I STn p-rfitr 

Ccicr aliens icr ccnvernCn d shares net new asnldag (q 
duldmifs cr rankinc cnl> fa rbstrlcted dividend. 

Ccvcr does net allow ler shares which mm- also rank fa 
iSi^dend al a future dale Xc PE ratio usually prcvtdMl 
Qccladlnfi a final dividend dcclarsticn. 

Repicnti pncc. 

No car value. 

Tja Irce b cures bated on prespertu* or aher nfiirbi 
JeuJrruir c Lents, d Dividend rar paidcr pa>ah!eon part eg 
icapu): cover haardon dividend Oft Jui) cajMa). e Dc d c n p itfai 
■id I Plat j-rfld K Assumed ifividend and yield- 
Assumed dividend sad yield after scrip isae j Payment 

g enputi sources. k Roob. m Interim higher. than 
ous ten!, a Rights issue pending, q Earning based on 
muuey figures, r Australian currency, a Dividend and 
1 exclude a special payment. * Indicated dividend cover 
relate to pTviou* chvidefld P.Z ran e hraed on latest annual 
TOrninua. n Forecast rfirtdew* sever based cn pravtcnis year's 
earrhnfis- * Tar free up tc 3ft in the f- w Yield diem's fa 

leunvnq.- clause, y Dividend aitd yield bated on merger: 

53] 23 h Dividend and yield include a special psymenl: Cover does notf 
5.1] 63 Upyb to special psoment. 

JA yn diiidcnri and yield B Preference cfividand passed or 
]d«crre<l C Cmatttan. E Issue piet G Assumed tfivldend' 
pi |»d j-.eld after peading snip and -or rights issue K Figures 
'based on prospectus or oho- cfiioal estimates fa 
1076-77. M Ficurcs based on pmspeetta cr ether tificial 
Ininiacx fer MW. N Dividend and yield based at j 
jotlKT afbcuJ estlnwi fa IH7& Q Gross. T Figures 
{eesrnned. V Nc apnifieaa Ccpcrebca Tax payable. 
Oivulend :dal lc date. 

Athre» issirna. ft c* dividend: c ex scrip issue, V ex ngfats 
1-1 til. d cc ctptil distribution 


13.8 pi ud. 
93 
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Provos are 
against pol 

BY OUR BELFAST CORRESPONDENT 


Grimond fights 
to restore 
party confidence 



THE LEX COLUMN 





CnHB : 0 F 

LOAN CAPITAL 


udraneRsl 


AFTER ULSTER'S most violent geant. was killed in an araubsb soccer match. on television. The; llvl || V if If I I |(Ir*I|( 

week-end for many months, in on his patrol car near the explosion killed two Roman f*#**M. w Y VAl V V M ■ ||l|| 

which nine people died. Mr. border, close to the town of Catholics and injured 26 others.; ■ fj >.^1 M. ■ 111 . • ■> 

Merlyh Rees, the Ulster Secre- Newry. Two of his colleagues including two children. BY PH1U p rawstorne ~ m * 

tar>. said that the murder or were also wounded in the -hail Three more Catholics died * * . . •'■.H 

four policemen is part of a of gunfire which struck their when a bomb exploded without jjR. j(*5 GRIMOND. the social priorities had to be estab- ' 

deliberate campaign launched by vehicle. - warning in abar inCharlemouni. Liberals' caretaker Leader: will hshed so. that “ a thorough job " - - A _ - J-4 , . r l _ ; ■ „ 

the Provisional IRA because' of Mr. "Rees accepted that killings Co. Armagh. The bomber i begin his two-month effort this could be done by concentrating ,^ n , B ™^ ds t uie -eqtuty : ' ' ~ — i ™ eii~ 

increasing successes by the Royal might indeed mark- the start of machlnegurrnedthe other public: week to restore the confidence on a few issues. rights issue boom tne maustnai; ou [£fll - ijcTKCllpCftC '_ tne mentiahe^ 

Ulster Constabulary' ■ a new campaign to prevent the house in the' village, wounding xhe party and' revive its Mr. Johnston said that the fixed interest debt ' market' ■ r nLi.WMUi.u ur January last 

Police believe that the deaths introduction of' police into Re- another three people. [fading role as a reformist force Liberals should hold, to the remains in the doldrum^. While _ go ... LOAN CAPITAL ' _ muc * more 

of five civilians were a direct pubHran areas. •Mr. Liam Cos grave, tbe- Irish on the political Left. “common attitudes, outlook, industrial and commercial com- . .. , . this stage -*■ 'SltftoUgif'therg. 

retaliation by Protestant killer “That may he right but this prime . Minister, has reaffirmed intends to initiate a full beliefs, ideals and hopes'* that ponies were issuing £955ra. of .IjramBBUStria another llOOm. committed, 3 

gangs for the Prove attack af could be a deliberate line on the his Government’s pledge- to. work review of the party’s programme distinguished ' them from the new Ordinary shares in 197S net 40 akcMEMRal 1 ' iTniay.be coming: back ^1 

Belcoo on the Fermanagh part of the Provisionals to attack towards a “unity by consent" ^ strategy at a meeting of T v ® sted interests”- of b °th of i oan capltalwereiust ' market itself for mOrteywHfi 
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A RIVAL suitor for part of the parties. * Douglas Latham is managing 

loss-making AEI Scientific Vacuum, whose sales should director: 

Apparatus, subsidiary of GEC. reach £5m. this year, employs Cambridge Instrument formed 
may- enter the field in oppos 1 - 500 people and has prenrses last year with £4. 5m. of Govern - 
tion to the Government-backed near Manchester and in - Sussex, ment backing by the merger of , 
Cambridge Instrument. About half its business is In the the profitable private Metals j 

The possible alternative buyer production of mass spectro- Research concern with the loss- : 
is tbe private company. Vacuum meters, also one of AEI making Scientific and Medical 1 
Generators, which specialises in Scientific's specialities- Both Instruments — itself earlier hived 
some of the same lines as AEI also make vacuum products and off, with Governmedt aid, from i 
Scientific. surface phvs’cs instruments. George Kent— is now being much ; 
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ployment he declared. And clear month. stamp duty on non-convertible len ding to industry. Total new issues. Even-fn ti 

loan stocks. This officially takes term commitments, may now be active Eurobond marfi 
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ing director of AEI Scientific. Barnard Eastwell, a physicist who merger, with State support, was t0 obtain a copy of a por- “incredible that apparently gilt-edged yields, however, has 0 f tight credit are formidable Over-insurance may be 
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Flint. Michigan— one train ' a lose bis borne State. President. . • calculating inamdual pnee 

dav. each wav— has a Ph.D. in But there is no doubt that his Then there was the issue that , . nsesc For example, the 

psychology, a fact which 'he lost staff now really f ea r a disaster he chose to stress at every stop. s%4 - swl suggested that companies should 
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his station jesterday to catch only a narrow margin — his cam- future is bright But it does not | ~ their profit margin ceilings 
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special squad of State police — it. know how to “work” a *_ c * /jj at h e had little to merchant bank. Is expected to 1975, the group made an excep- prices is thought - to consider 
some armed with machine guns crowd Yesterday there was a r «*he Flint stationmaster. make a statement in the next tional provision .of £5.2m. against this rate too high, it could well 
—guarded each coach and every plaintiff note in every speech. hi ' lf . 0 f the reces- few days clarifying the events property loans and investments raise the present figure. It could 
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the way. Secret Service agents, for support. • ores'ent to remark that this was the company’s share quotation Deloitte and Co- were unable to investment to commercial buiid- 
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the hands of Mr. Ronald Reagan, lady said. It was not quite what 


:press an opimon. i mgs. 

Of total loans of £32m. made At 


meeting 


Weather 


the hands of Mr. Ronald Reagan, lady said, it was not quite what uuaoie ot mr. ruras n»w«uuu ,V%L: it was suggested oy tne com- me nt betwen tadustry and White. 

: — — of his litany of achievements. Such a reorganisation would be pany, last week, that some ship- ^ ]oo ^ Uke betoe the 
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